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790 Broad Street, Newark, N. J. HI various Canadian Mills. i) 
° We recommend for investment | 

JOHN M. MILLER, Resident Partner. | 

Specialists in | li One of the strongest and best in the Dominion i 


Full particulars and special letter gladly sent on request. 


| Riordon Pulp & Paper Company i 


The Securities of the Public Service Corporation of New Jersey | 
Singer Manufacturing Company 
Celluloid Company | 


New York Office, 25 Broad St. 


Specialists in Pulp & Paper Securities. iH 
Members Montreal Stock Exchange it 


| Tousaw, Hart & Anderson 
| 6 St. Sacrament St. Montreal 














FRANCIS R. COOLEY & COMPANY — Te 


Members New York Stock Exchange ~ ° 
We invite inquiries from dealers and investors regarding our 


49 Pearl St., Hartford, Conn. special facilities for the prompt and efficient execution of 
orders. Our many years of experience will benefit those 


We invite your inquiry on asking our counsel on all Dominion Securities. 





Stanley Works Russell Mfg. Co. | H. M. CONNOLLY & CO. 
Landers, Frary & Clark Niles-Bement-Pond Members Montreal Stock Exchange 
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New Funds Cost Railways More Than Law Lets Them Earn 





Apparent Obstacle to Finance Program Not Insurmountable Where Capitalization Does Not Equal Physical 
Value, Where Established Charges Average Sufficiently Below the Legal Return, or Where Capital Added 
at a Loss Will Stimulate to a Profit Gross Earnings Heretofore Below the Earnings Allowed 


f"NHERE is what appears to be an anomalous 

situation in the current railroad financing. 
The new Railway Control act says, or seems to say, 
that a railroad company may earn, through the 
regulation of rates by the Interstate Commerce 
Commission, a return equal to 5% per cent., with 
the possible addition of an extra half of 1 per cent. 
on the physical valuation of the company’s prop- 
erty, and railroad companies, even those listed 
among the strongest, are contracting for new 
money—new capital to go into property account, at 
rates upward of 7% per cent. and 8 per cent. 

Obviously, it may be contended, if you pay 8 per 
cent. for new money and are allowed to earn only 
5% or 6 per cent., it is bad business. Anybody can 
see that. Yet it is being done, and by such railroad 
companies as the Pennsylvania, long the premier 
road of the country. Incidentally, if the Pennsyl- 
vania has to pay 7% per cent. for money, it is 
patent that less fortunate roads will have to pay 
even more, and the Railroad act is quite specifie on 
the subject of limiting all railroad property to the 
fixed rate prescribed in the law. 

What, then, can be the answer of this apparent- 
ly unanswerable problem? How is it possible for a 
read to borrow at anywhere from % per cent. to 3 
per cent. above the fixed rate and survive? 


SOME WAYS IT MAY BE DONE 


On the face of things it is not possible. But 
there are circumstances which tend to alleviate the 
situation. In the first place, the fixed rate of return 
i; not set for all time. The 5% to 6 per cent. rate 
is to apply for two years, and at the termination 
of that time, if the roads can establish that this is 
rot a fair rate of retyrn on their properties, they 
can apply to the Interstate Commerce Commission 
for a higher schedule, and, presumably, if they 
really are in position then to establish their case, 
the commission will grant them relief. In this way 
there is tentative recognition of the fact that 
nobody, no matter how wise, can fix a “ reason- 
able” rate of return on capital for all time. What 
is a fair rate this year may turn out to be a rate 
much too low, or much too high, next year. In a 
sense it is a guarded legislative admission that 
usury laws are unsound. 

But there are other conditions to be considered, 
conditions which may be called practical, as dis- 
tinguished from the somewhat technical factor of 
“the value of money.” These practical factors may 
be divided roughly into three groups. They exolain 
why it is possible, for an indefinite time, for rail- 
roads to pay more for money than the law appears 
to allow them to earn. 

The first of these is the situation where the 
present capitalization of a railroad company does 
not equal the physical valuation of its property. 
Whe law does not say that earnings shall be com- 
puted on the stock and bond capitalization of a 
property, but on its actual value. Thus, if a rail- 
road is capitalized for less than its physical value 
it is possible for it to pay what looks like an ex- 
orbitant rate for a reasonable amount of new 
capital. To illustrate, if a road has a property 
actually worth $100,000,000, it is, theoretically, 
allowed to earn $5,500,000, assuming that the rates 
established for its grographical group classifica- 
tion work out as they are intended to, and if its 
total capitalization is placed at $80,000,000, and its 


charges on this average 5 per cent., its total re-— 


quired payments will be $4,000,000. Thus there is 
a margin of $1,500,000 which may be applied to 
new capital, and on the new capital the road will 
be allowed to earn 5% per cent. in addition to the 








Railroad Maturities for 1920. 

Exclusive of Equipment Obligations. 
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$5,500,000 already allowable on its $100,000,000 
valuation. 

Again, a railroad which has a capitalization of 
approximately as much as its physical valuation, 
but on which its estblished charges average less 
than 5% per cent., has an advantage. It may be 
stated here that the majority of railroads in the 
United States have bonded indebtedness averagings 
ir cost less than the earning rates fixed by the new 
law; at least on the face value of their indebtedness 
they pay a less rate of interest than the law allows 
them to earn, and that is the comparison which 
must be taken. 

The third condition is where the cost of new 
capital, in actual dollars, will be less than the 
added earnings, also in dollars, which will accrue 
to the company because of the injection of the new 
capital into the business. For instance, if a rail- 
road borrows, say $20,000,C00 at 7 per cent., the 
annual cost in dollars will be $1,400,000, plus sink- 
ing fund for amortization. Under the theory of 
the new law, if this money goes into capital account 
and can be substantiated, the company is allowed 
to earn $1,100,000, or $300.000 less.than the cost. 
But if the new capital will add $500,000 or $1,- 
000,000 to earnings as frequently is the case, the 
road can afford to book the additional expense. 


A CASE IN POINT 

In regard to this third instance, it should be 
borne in mind.that the law does not say that each 
individual road may have rates fixed for it by the 
Interstate Commerce Commission which will return 
it a new operating income equal to 5% per cent. 
on its valuation. What the law does say is that 
the rates for each geographical group shall work 
out to allow the average net operating income of 
the roads in that territory to equal 5% per cent., 
and under the circumstances it is entirely con- 
ceivable that a given road in a specified territory 
will earn less than the stipulated amount. In cases 
of this kind the injection of high-priced new capital 
may easily work to the very great benefit of the 
railroad in question. 


There is a case of this sort. A railroad in 4 ~ 


certain territory is at present earning a net oper- 
ating income equal to about only 2 per cent. of its 
valuation. It /recently borrowed a sum equal to 
10 per cent. of its valuation and paid for it some- 
thing more than 7 per cent. The new money went 
back into property, in one form or another, and the 
indications are that by this operation the total net 
operating income will be increased somewhere be- 
tween 35 per cent. and 50 per cent. 

To make this clear, the road had, say, a valua- 
tion of $100,000,000, on which it was entitled to 
earn $5,500,000 at the minimum, but the territorial 
rates were such that it was actually earning only 
$2,000,000 a year. It added $10,000.000 to capital 
and put the money into property, which brought its 
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to the charge of water, even by the demagogues, 
and all roads will suffer by the present plan, at 
least all roads which will have to do new financing 
this year and next—and there are very few which 
are exempt from this. 

It is quite possible that many will get by, that 
there will be quite enough slack to take up and 
that in the taking railroad companies will not be 
forced into bankruptcy. The fact that the estab- 
lished rate of 5% per cent., with the additional and 
discretionary % of 1 per cent. is not to stand for all 
time, but is only made hard and fast for two years, 
is in favor of the roads, for at the end of two 
years they will be able to go before the Interstate 
Commerce Commission with whatever requests they 
may have, and there is a belief rather widely enter- 
tained that the Interstate Commerce Commission is 
a much more reasonable body than it formerly was. 

So, too, the power which allows the commission 
to foster combines of roads within the territorial 
groupings contains potentialities for good. For 


while it is certain that “ group rates ” will benefit 
some and hurt others, if railroad combines within 
groups can be so arranged as to average the group 
rates with the group valuation there will be little 
complaint. 

But the fact that return is fixed at a rate lower 
than the going rate for capital is, in the final 
analysis, bad. As har been pointed out, there is 
slack to be taken up and there are several ways 
this may be done. Yet the fact remains that if you 
borrow money at 7% per cent. and then put it to 
work at 5% per cent., which in effect is what the 
present situation contemplates, you have done an 
unsound thing and one which, if carried far enough, 
will do you much harm. And when it is considered 
that the railroad financing program, taken at the 
maximum, for the next three years, runs into some- 
thing like $6,000,000,000, the difference between 
7% per cent. and 5% per cent. is quite something 
of an item. 

The railroads will hardly get $6,000,000,000. 


That is what railroad men call “ requirements “ 
and bankers refer to as “ maximum requirements.” 
Nobody can say exactly what actual requirements 
will be. Between now and the end of the present 
year railroad maturities which will have to be met 
aggregate about $230,000,000, and this is a “ must ” 
charge. For very necessary additions and better- 
ments probably $500,000,000 to $1,000,000,000 more 
will be needed. But there is question whether this 
will be forthcoming from the investment market 
or what proportion of it will be forthcoming. The 
investors themselves are familiar with this dif- 
ference between allowable return and the going 
rate of capital, and unless the slack of a given ap- 
plying road is very considerable and quite apparent 
the investor is likely to hesitate before “ buying 
into trouble.” For when you put your money into s 
company’s securities you like to feel that the 
degree of safety is there, and a cost greater than 
income does not make for any very noted degree 
of safety. 


American Business Accepts World Responsibilities 





United States Chamber of Commerce Meeting Dominated by Sense of Nationalism Tempered, Nevertheless, by 
Appreciation of Obligations to Others—Tendency Disclosed to Rob Competition of Its 
Destructive Effects by a New Co-operation—Desire for Facts Displacing Faith in Theories 


By ARCHER WALL DOUGLAS 

T is one of the striking features of the time that 
business organizations are not judged so much 

ty the perfection and completeness of their sys- 
vems and methods as by the spirit which animates 
alike all members of the concern. For it is clearly 
seen that the essential factor in enduring success 
and constant progress lies in the possesion of that 
same spirit, that esprit de corps, which inspires the 
picked fighting men and the champion football 
team. Hence it is that the real story of the recent 
meeting in Atiantic City, N. J., of the Chamber of 
Commerce of the United States of America, to give 
it its full new name, was to be found in the spirit 
which underlay all its utterances and deliberations. 

In the beginning it was essentially the pride of 
nationalism, the new-born pride of a vast territory 
of far-flung States. Sectionalism was scarcely in 
evidence. It wi!l be interesting to see what will be 
the sentiment of this body wher there comes up 
again in the due course of time the consideration of 
those phases of the protective tariff which directly 
affect only a limited territory, but which seek in- 
dustriously to spread this benefit over the entire 
country in their pleas for special favors. It is an 
easy prophecy that such efforts will not get by the 
business world with the faciiity of the past. 

Nor were the various forms of Americanism 
which received the approval of the Nationa! Cham- 
ber necessarily of direct benefit to the business 
world. Nor was this essential to the purpose of the 
meeting. For the part played by the great body 
of business men in the war taught them that unless 
we have a Government of efficiency and justice the 
world of commerce will have a rocky road to travel, 
especially in these days when political questions 
are mostly economic ones, and when the main finan- 
cial support of the Government comes from taxes 
laid upon trade. 

Coincident with the feeling of nationalism was 
the equal recognition and appreciation of our posi- 
tion as a world partner, whether we will or no, and 
the consequently increasing importance to us of 
foreign trade in the years to come. Nor was this 
feeling one solely of selfish interest, since there was 
due understanding that our attitude to-the outside 
world, especially Europe, should be largely dictated 
by the sense of responsibility resting upon us as to 
the extent to which such attitude affected the fut- 
ure welfare of the peoples across the water. 

There was a growing sense that although com- 
petition is the necessary adjunct to trade, and often 
the best incentive to progress and initiative, yet, 
nevertheless, it is wise to temper its warfare char- 
acteristics by a co-operation in such fashion as robs 
it of many of its destructive tendencies. It was 
generally comprehended that sound business meth- 
ods and an accurate knowledge of the situation 
should be the property of all alike, and that any 
attempt to circumscribe and corral the possession 
of these vital factors was a short-sighted and mis- 
taken policy. This same keen desire for the real 
knowledge of business conditions all the time as 
the needed basis of all action likewise evidenced 
the growing distrust among many of those ad- 
visers and would-be mentors, who, it is beginning 
to be believed, indulge in too much theory at the 
expense of common sense. 

There was a hard-headed, doubting Thomas at- 





titude toward economic precepts which have no 
better and more convincing foundation than their 
hoary age and acceptance by the generation which 
preceded us. It was evident that the war in espe- 
cial had diseredited many economic creeds, because 
they had failed to stand the rude test of fac 

Although there was a growing fee'ing chat the 
business world must henceforth, in self-defense, 
take a larger and more direct part in political life, 
especially as regards the deliberations and conclu- 
sions of Congress, yet there was no deviation from 
the original purpose of the organization that mat- 
ters championed and supported by the National 
Chamber must have first consideration as to their 
relation to the general welfare of the country, 
rather than to the special .enefit of commercial 
life. 

Hence there was expressed opposition to any 
policy on the part of any set of men that made for 


class interest in particular rather than for the 
good of the many. On the other hand, there was a 
genuine desire to comprehend and sympathize with 
the troubles, problems and perplexities of any c!ass, 
as in the case of the farmers, where such a class is 
soberly and advisedly seeking a way out. 

The dominating notes of larger production with 
greater efficiency and in a more economical fash 
Yon, and the study and discussion of how to improve 
the present methods of distribution were typical of 
the common sense and sanity which so thoroughly 
characterized the meeting. 

Now, all these impressions and tendencies were 
not to be had alone from public speeches and reso- 
lutions, but, equally and even more truly, from the 
less restrained and more outspoken conversations 
and exchanges of views which ebbed and flowed up 
and down the Boardwalk and through the corridors 
of the mammoth hotels. 


March Imports Set New Figure 


XPORTS for March were the second largest on 
record, and a new figure was set for imports, 
according to a statement issued by the Bureau of 
Foreign and Domestic Commerce of the Department 
of Commerce. 

The value of exports for the month was $8?20,- 
000,000, which is second only to the total of $928,- 
000,000 for June, 1919. The exports for February 
were $646,000,000, and for March a year ago $603,- 
000,000. ba 

For the nine months ended with March goods 
were exported to the extent of $6,051,000,000, 
or more than a billion dollars in excess of the $4,- 
985,000,000 recorded for the corresponding period 
of 1919. 

Imports for March totaled $484,000,000, exceed- 


The total imports in February of this year were 
$468,000,000, and in March of last year $268,000,- 
000. For the nine months ended with March im- 
ports totaled $3,719,000,000, or approximately a 
billion and a half more than for the corresponding 
period of the previous year. 

Imports of gold amounted to $17,000,000 in 
March, and to $60,000,000 for the nine months ended 
with March, against $28,000,000 for the nine months 
of the previous year. Exports of gold in March were 
valued at $47,000,000, and in the nine months’ 
period of this year at $409,000,000, against only 
$30,000,000 last year. Silver imports were $9,000,- 
000 in March and $78,000,000 in the nine months, 
while silver exports were $14,000,000 for the month 
and $151,000,000 in the nine months ended with 
March. 








ing by $10,000,000 the high record of January, 1920. 
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Commercial Arbitration Spreading Over the Country 





Enactment of the Walton Law in New York Puts Merchants Here on a Par With Those of Other Nations—Similar 
Laws in Other States—-Agreements for Settlements Outside of Courts Are Now Made Irrevocable 
Under Penalty Whereas Heretofore They Might Be Abandoned Even After Commencement 


NE of the most important developments of 

the commercial world at the present time is 
the rapidly increasing, nation-wide movement for 
commercial arbitration. Everywhere business men 
are learning that arbitration, properly entered into 
and conducted, produces far quicker and more 
important results, and at a less expenditure of 
time and money, than litigation in the courts. In 
some States laws have already been passed giving 
commercial arbitration a definite legal standing, 
and the National Association of Credit Men, which 
is the largest single trade organization in the 
world, is conducting a movement through an espe- 
cially appointed committee to have similar statutes 
passed all over the Union. Among the States 
which already have these measures are Illinois, 
Wisconsin and New York. 

The New York law, which is known as the 
Walton act and which was passed very recently, 
does not compel any one, whether employer, 
business man, employe or labor union, to enter 
into any arbitration agreement, but having once 
entered such an agreement they can no longer 
disregard it, as they could in the past. It so 
amends the Code of Civil Procedure that a pro- 
vision in the ordinary contract of merchants, vol- 
untarily entered into, that in the event of dispute 
or controversy there shall be submission to arbi- 
tration, shall be as binding as the price, the terms, 
the delivery date, requirements as to quality, &c. 
Before the law was passed the price held, because 
it was a part of the contract. The terms were 
also binding, because they, too, were a part of the 
contract, as was the specification of a delivery 
date. The agreement to submit disputes to ar- 
bitration, however, was revocable. Why? Was 
there any sound reason why a party might repu- 
diate one phase of a contract, while the other 
parts of it were valid and binding? 

Charles L. Bernheimer did not think so. He 
began agitation for such a law as the Walton 
act eleven years ago, and for the last nine years, 
as Chairman of the Committee on Arbitration of 
the New York State Chamber of Commerce, he 
has directed the campaign successfully terminated 
when Governor Smith recently signed the Walton 
measure, making it law for the State. Said Mr. 
Bernheimer: 

UNFAIRNESS OF THE OLD LAW 

“A contract to submit to arbitration is merely 
expressive of the intent of the parties concerned 
to keep out of court, if they can, and to endeavor 
to compose their differences either through con- 
ciliation or arbitration, thus avoiding costly and 
lengthy Jaw suits. Arbitration saves time, trouble 
and expense, and almost always leaves the dis- 
putants on a friendly footing and ready to resume 
amicable business relations. The suit at law gen- 
erally has the reverse effect. 

“It is true that the law which was superseded 
by the Walton act did not prevent arbitration, but 
it limited it to such an extent that it was practi- 
cally valueless. To say the least, it was deceptive 
to the majority of merchants. The old law per- 
mitted the withdrawal from arbitration at any 
time up to the moment it was completed, thus 
affording an opportunity to the party who saw 
the case going against him to revoke his consent 
to arbitration. This could be done merely by hand- 
ing a slip of paper, not necessarily under seal 
or signed before a notary, to either one of the 
‘arbitrators, and when this happened it was neces- 
sary for the arbitrator receiving it to stop the 
proceedings at once. 

“ Meanwhile, the party who revoked the sub- 
mission had been placed in possession of his oppo- 
nent’s ease, and, thereby, had gained undue ad- 
vantage over the latter if the case came up in a 
court of law. That was neither fair nor right, yet 
it was permitted under the law.” 

The right of trial by jury, Mr. Bernheimer went 
on to point out, is one that may be waived. The 
right to sue may also be waived. The parties may 
waive it by agreement to refrain from bringing 
suit, or after suit, by stipulating in open court to 
discontinue. Of course, he asserted, by doing so 





they set aside and superseded the operation of the 
law and such protection as it was designed to af- 
ford. Yet that was not against public policy. 
Where, then, could a good reason be found why 
an agreement to arbitrate, made when friendly 
terms existed, should be revoked at will? One 
reason, though not a good one, was found in the 
fear of the possible detrimental effect on the 
courts and on the legal profession of such a meas- 
ure as the Walton law. 

“It took nearly 200 years to overcome the 
antipathy of courts to arbitration in England,” 
said Mr. Bernheimer, “and the assertion is still 
often heard in this country that agreements to 
‘oust the jurisdiction of the courts’ by svbmitting 
commercial and other disputes to arbitration is 
‘against public policy.’ One thing which is over- 
looked by men who take this position is that arbi- 
tration ante-dated courts of law, going back to 
the days of the cave men. Even now there are 
doubtless lawyers specializing in commercial cases 
who are uncertain of the effect on their practice of 
arbitration as provided for in the Walton law. It 
is my honest opinion, however, that the law will 
increase business for the proper kind of lawyers, 
who, as everybody knows, are in the great ma- 
jority. It will standardize, no doubt, the method 
of preparing cases for arbitration, and it will un- 
questionably minimize procedure. This not only 
will make it possible for a commercial lawyer to 
handle more cases, but will enable him to get an 
absolutely fair return for his labor in a case. That 
has not always been possible in the past, particu- 
larly when cases were hard fought and dragged 
from court to court over a period of years. 

“ As for the need of commercial lawyers, it will 
be just as great under the Walton law as it was 
before. What business man, with a considerable 
claim at stake, is going to face the possibility of 
an irrevocable decision against him without the 
advice of his attorney? What the law may do, 
however, is change the character of the commer- 
cial lawyer’s work somewhat. It may make him 
more of a consultant than a trial lawyer, but it 
certainly will not affect his earnings adversely. 


GOOD FAITH QUESTIONED 

“In all civilized countries an agreement to 
submit to arbitration was binding, excepting in 
America alone; for the American it had no legal 
binding force. In the event of a contract between 
an American and a foreigner, including an arbi- 
tration clause, it was found that, while the latter 
was bound thereby, it was only morally binding 
upon the American. It had no legal stand:ng. 
This created an impression in the foreign business 
man’s mind that the American merchant entered 
into such an agreement under false pretences. It 


was a stigma upon the name of the latter which~ 


could not be removed too soon. 

“Carrying out the suggestion of Lincoln that 
litigation should be discouraged, and in belief of 
the truth of his words that ‘as a peacemaker the 
lawyer has a superior opportunity of being a good 
man,’ the New York State Bar Association joined 
hands with the Chamber of Commerce of the State 
of New York in urging the Legislature to act 
favorably upon the Walton bill and thus place the 
merchants here on a par with those of the other 
civilized countries of the world. More than forty 
prominent institutions throughout the State went 
on record in favor of the bill.” 

The Walton act makes “a provision in a writ- 
ten contract to settle by arbitration” valid, en- 
forceable and irrevocable,” save upon such grounds 
as exist at law or in equity for the revocation of 
any contract,” and provides that in case of “ fail- 
ure, neglect or refusal of another to perform under 
a contract or submission providing for arbitration, 
the aggrieved may apply to the Supreme Court for 
an order directing that the arbitration proceed in 
the manner provided for in such contract or sub- 
mission,” and adequate power to compel the carry- 
ing out of the arbitration is given to the court. 
Objections on constitutional grounds are met by 
providing for trial by jury, in case the contract 
itself is questioned or the breach thereof is put in 
issue. 

“We. have brought our law into conformity 
with the law of England and into conformity with 
the general policy of the law of all civilized coun- 
tries,” said Mr. Bernheimer. “ We have gone fur- 
ther than most of these countries, except England, 


by providing machir to effectuate arbitration 

necessary not only to reverse 
the doctrine of but to provide ma- 
chinery by which arbitration agreements could. be 
made effective. If one of the part’es refused to 
ere blocked. The Walton 


agreements. It wa 


name an arbitrator we 


act provides a means of overcoming this diffi- 
culty and yet, it is believed, meets every constitu- 
tional point that could be raised. This statute is 
the culmination of ¢ k covering a period of 
nine years. In passing I cannot refrain from call- 


that in this harmonizing 
needs of the community 
ade a very definite and 
ndieating, by example, 
what can be accc the way of improved 
legal conditions 1 r and commerce join 
hands in a common purpose.” : 
nheimer, the Chairman, 
the Committe: tion of the Chamber of 
Commerce of ths y f New York is made up 
of W. Gerald Hawes, Edward QO. Stanley, Willian? 
H. Douglas, Fred Coykendall, William H: 


Taylor and Charles F. McWhorter. 


ing attention to the 
of the law to the 
the bar of the Stat« 
distinct contribut 


In addition to 


THE ILLINOIS ACT 
Less general ir cation than the Walton 


act, in that it doe ovide for the arbitrating 


of controversies bet employers and employes, 
but also providing f commercial arbitration of 
the best kind, is the |] law, which was re- 
vised in 1917, and again in 1919, at the request 
of the Chicago Association of Credit Men. A com- 
mercial arbitration lav also on the statute books 


of the amended Illinois 
the most perfect act of 


of Wisconsin. Prop< né 
measure believe it to |} 


its kind in any State or country. 

Unlike the Walton act, the Ill'nois statute pro- 
vides for the immediate determination of points of 
law by a court. After agreeing to arbitrate, under 
the latter measure, the disputants may name any 
court as the one to which points of law shall be 
submitted, and, if no such choice is made, the ar- 
bitrator may submit the points of law that may 
arise to the court having jurisdiction over the 
matter involved. 

The law in Illinois having been passed largely 
as a result of the efforts of the Chicago Associa- 
tion of Credit Men, it naturally followed that it 
should come to the attention of the National As- 
sociation of Credit Men. The latter organization 


has long been an advocate of commercial arbitra- 
tion of any kind, as against litigation in the courts, 


but it discovered very quickly that in the arbitra- 
tion practiced by the average trade association 
there was nothing, aside from the moral force, that 
prevented the loser from refusing to abide by the 


decision of the arbitrators. 

Consequently, tk National Association of 
Credit Men turned its attention to spreading the 
gospel of the kind of arbitration that is based on 
law. In doing this it has laid considerable stress 
on the law as it stands in Illinois—it is yet to 
be seen what action it will take in regard to the 
Walton act in this State. 
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Amount Not the Only Phase of German Indemnity Problem 





Determination of Exact Sum Would Aid Bankers Here to Arrange the Advances Which Former Belligerents 
Will Seek but With Exchanges Ranging Far From Parity How Shall the Equivalent of 
German Marks be Figured—Hope in the Brussels Conference 


HE proposal to fix the German indemnity at a 
definite lump sum, to be paid in installments, 
either with or without interest, is finding a consid- 
erable amount of favor in American banking circles, 
as well as with the British financiers, who believe 
that the uncertainty created by the reparation pro- 
visions of the Treaty of Versailles should be elimi- 
nated as soon as possible. There are innumerable 
arguments as to why this should be done. Most of 
them thus far advanced have been arguments de- 
signed primarily to aid Germany, which has to pay, 
but there are arguments which might be advanced 
as to why the recipient countries should favor a 
certainty, even though a less favorable one than 
originally contemplated, than a continuance of the 
uncertainty. 

If the German indemnity is to be made the 
basis for any great amount of European credits, 
then a definite figure is needed. Germany, to be 
sure, will gain by having the amount fixed at less 
than some of the allied countries, notably France, 
have been demanding, but France will benefit if, 
because of this curtailment in the size of the in- 
demnity, payments are assured. As the matter has 
stood for upward of a year, there is no telling what 
will be paid, nor when, and there is something more 
than a remote chance that if the uncertainty is con- 
tinued, ultimate payments will be small indeed. 

But, aside from these more or less abstract po- 
litical questions, there are hard, practical reasons 
why a positive understanding is desirable, The 
financial and economic stability of Europe is, in a 
sense, tied up with the indemnity question. The 
fundamental is that the allied countries, having 
emerged victorious in a military way, are now con- 
fronted with vast debts, some of which are to be 
liquidated by Germany, the defeated country. How 
much of them are to be paid in this way is a de- 
tail, an important one, of course, but nevertheless 
a detail. Germany, the defeated, also has vast 
debts, incurred quite independent of the indemnity. 
In the general scheme of German liquidation of 
war-incurred indebtedness, the payment of the in- 
demnity also is a detail, perhaps a more impor- 
tant one than it is in the allied scheme of liquidsa- 
tion, but still a detail. 


SETTING A MARK FOR GERMANY 


Now the European countries are beginning to 
cast about for ways to meet their debts. They are 
budgeting them, together with their assets, and in 
the process they would go further and fare better 
if all of their assets, including the indemnity, were 
positive, instead of being some positive and some 
negative. If the indemnity is made definite, and 
the allocation among the several countries which 
are to participate in it also is made positive, then, 
when assurances are received that it will be paid, it 
can be counted in among assets. Until this is done, 
obviously it cannot be a tangible asset, as bankers 
figure tangible assets. 

From the German point of view assurances 
hardly can be given that anything will be paid un- 
til the bill is.presented. In ordinary bankruptcy 
proceedings the practice is to find out, first, the 
debts of the defaulter. Then his assets are cata- 
logued and a balance is struck. The French have 
contended that German assets cannot be catalogued 
now; that only in time can they be worked out. 
Their point is that the German debts so greatly ex- 
ceed any possible payment that the Allies should 
go ahead, from year to year, taking the maximum 
possible each year, and applying it to the debit bal- 
ance. The other Allies disagree with this. They 
prefer having a survey made now, with Gérman as- 
sistance, and then the establishment of a mark for 
Germany to aim at. 

Ordinary psychology in this case favors the 
latter scheme. If the amount is left indefinite, 
with Germany given to understand that the Allies 
will go over her assets each year for an indeter- 
mined time, and will take each year all that can be 
got out of her, there will be no purpose for Ger- 
many to make heroic efforts to get rid of the bur- 
den. Those who are anti-German to the extent that 
they can see nothing else than the desirability of 
crushing the country, will say: “ Very well, that is 
as it should be.” Maybe it is—certainly there is 
no intention to lavish sympathy on Germany here. 

But the creation of such a frame of mind in 
Germany as will be created by a program of this 
kind will not be conducive to an early payment of 


Germany’s debt, whether it be made relatively large 
or relatively small. 

On the other hand, those who favor the setting 
of an exact figure on the German bill, and the 
making of this figure one which Germany can pay, 
argue that if Germany is to pay anything she must 
be allowed to live, and to live she must be allowed 
some incentive to live. In the case of an individual 
nobody would question his probable actions if he 
were to!d that all of his surplus, and probably 
some of his capital in addition, were to be taken 
from him at the end of each working year. No 
matter what he made, no matter how hard he might 
work to make it, it would be taken away from him. 
Unless some one cou!d stand over him all the time 
and apply the club whenever he relinquished his 
greatest efforts, his efficiency and his productive 
ability wou!d diminish very rapidly, and, even with 
the constant threat of the club, he would not be 
likely to give his best efforts. But if he were told 
that he had a definite mark to reach, even though 
it were a high one, and that what he did above that 
work would be his, with the definite mark probably 
receding year by year and his “ work for himself ” 
increasing proportionately, his efforts would be 
sustained—there would be reason for sustaining 
them, and his creditors would fare better in the 
long run. 

Perhaps it is different in the case of nations, 
but nations are composed of individuals, and it is 
doubtful. At any rate, some of the best British 
and American minds believe Germany will pay more 
by being allowed the incentive to pay and get rid 
of the indemnity than by being held down with no 
incentive. 

For the recipient countries there also are some 
very practical reasons why definite figures should 
displace abstract arguments of the rights and the 
wrongs of the case. France, for example, counting 
probably more heavily upon the payments “ from 
across the Rhine ” than any of the other Allies, has 
much to gain by this. French Finance Ministers 
have repeatedly spoken of pledging the German in- 
demnity as a basis for credits. They have advanced 
the theory that they could bring their claims on 
Germany to the United States, and here use them 
as collateral against which they could borrow. But 
does any one expect American bankers, and after 
them the American investing public, to advance 
money against intangible collateral ? 


A loan on collateral presupposes that the col- 
lateral is tangible; that it can be realized upon if 
the borrower defaults on his obligation. When the 
proposal was made in Congress that Liberty bonds 
be made non-transferable, as a means for aiding 
them in holding to par quotations, the objection— 
one of the best—was that they would lose their 
loan collateral va'ue, for men would not lend on 
collateral which could not be realized upon. The 
case is not quite similar in detail, but it is similar 
in principle. Any collateral on which money or 
credits can be raised must be transferable, and it 
must be worth at least as much as the loan. 

This point has been brushed aside by a French- 
man, who contends that the French would have such 
an overwhelming claim upon Germany that the 
amount possible to be raised here, based on the in- 
demnity, would be only a very small fraction. That 
may be, but against the contention it is pointed out 
that if the claim upon Germany is made too heavy 
the probabilities are that none, or at best very 
litt'e, will be paid, and so again the collateral value 
suffers. 

From almost any viewpoint, it would seem, a 
certainty is better than an uncertainty. The idea 
that Germany is to bear all the war burdens and 
expenses of the Allies was ridiculous. Lloyd 
George advanced this in the heat of a political cam- 
paign, but soon after the campaign was over and 
the British Prime Minister ceased talking that way. 
Now he wants a definite sum fixed, and apparently 
is wi'ling that Germany shall be made to bear only 
a small part of the war burden—not because this 
is just, but because it is expedient, a practical 
proposition against a vague absurdity. 

The fixing of a lump sum is only the beginning 
of the matter. The allocation must be arranged 
after the sum is sett'ed upon. And here there 
seem to be un’imited difficulties. Germany, under 
the terms of the Treaty of Versail'es is called upon 
to pay in “ go'd marks.” Obviously, this is a mere 
term, for neither Germany, nor any other country 
for that matter, could pay any such debt as is 
likely to be assessed in gold. There simply is not 
enough gold in the world for the purpose. 

If the bill against Germany is placed at 100,- 
000,000,000 marks, that ameans $23,800,000,000. 
If it is no more than 60,000,000,000 marks, 
which is the minimum figure so far dis- 
cussed, the gold equivalent in dollars would be 
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$14,280,000,000. And in the world there is proba- equivalent of 1,000,000,000 marks here, at the par congress will assemble at Brussels. Almost beyond 
bly not much more than $10,000,000,000 in money of exchange. That is because of the depreciation in doubt, France will again bring up the matter of 
gold, and if all the gold were extracted from the francs. Of course, if it were known that Germany procuring credits in America and in England, and 


arts there probably would not be enough found to 
equal 60,000,000,000 marks. So payment in gold is 
impossible. If it were possible it would be highly 
undesirable. 

So, when the treaty speaks of “ gold marks,” 
patently it means the equivalent of gold marks, or, 
put another way, goods or bills of exchange of the 
value of gold marks, figured at the par of ex- 
change. 


was to make so great a payment to France, and 
that France, in turn, could apply the proceeds to 
her debit elsewhere, the effect would be to send 
francs up, but whether it would send them to par or 
not is quite another matter. In‘all probability, it 
would not, at least for a long time. 

If, to do away with this abnormal! exchange sit- 
uation, the Reparation Commission ruled that 
“gold marks” must be marks at the par of ex- 


that her Ministers will 
again ta'k of pledging German indemnity as 
collateral for some of these credits. If that is 

ot easier for Americans 
er representatives if they 
all know what the German indemnity is to be. The 
conference at Spa, about the same time, 
may supply this knowledge, and it is even possible 
that the knowledg« available, in general 


it seems highly probabl 


done, it will be a wl 
and British to talk 


If all exchanges were at par the allocation change everywhere, what currency would be used form, before that e point of view of the 
would be a simple enough matter. The Reparation as the basis for the computation? It could not be banker, it is to be yped this will be the case. 
Commission could then collect from Germany and francs, for francs are at a severe discount in most Exact knowledgs« ze of the bill will help in 
pay out to the recipients, splitting the sums re- places. It could not be pounds, for pounds are de- making advances to tries which will apply for 


ceived according to the schedule determined upon. preciated here. And it could hardly be dollars, for accommodation or of receipts from Ger- 
If 5,000,000,000 marks were received at one time dollars are selling for less than par in some of the = many, and it w n making the advances 
and France was to get 50 per cent. of this, it would countries of South America. So what would it be? to Germany whicl vy her to rehabilitate her 
merely be necessary to turn over to her 2,500,000,- If the German indemnity is placed at 60,000,000,- industries and get n shape to make the 
000 marks. But exchanges are not at par, and 000 “gold marks,” or, in American money at par payments to the other 


probably they will not be for a good many years. 
If they were, Germany could be told to buy francs 
to pay France with; sterling for England, and dol- 
lars for the United States. And it would take pro- 
portionately as many marks to buy a given number 
of dollars as it would be to buy the equivalent num- 
ber of pounds sterling and French francs. 

As it stands now, if the German payments are 
to be translated into the currencies of her late 
enemies first, Germany will be able to discharge 
her obligations to France much more easily than 
she will be able to pay the British claims, for 
French francs, in the world’s markets, are much 
cheaper, relatively, than British pounds. This will 
call for adjustment and readjustments as rates 


$14,280,000,000, the size of the bill, figured in the 
current rate for German paper marks, would rea!ly 
be 714,000,000,000 marks, and not 60,000,000,000 
marks at all. But, as stated above, dollars are at a 
discount in some places, so the real amount, if it 
were to be figured at the “ top rate,” would be even 
more. And who is to name and substantiate the.“ top 
rate?” The selection of a yardstick with which to 
measure the indemnity, even after its size is de- 
cided upon, is one of the great questions to be met 
and solved. 

There are other vastly important problems, too, 
which will have to be solved before the real busi- 
ness of making and receiving payments can be got 
going. It will be no simple matter to find answers 
for all the questions which will arise, and uncer- 


t has been issued by the 
e Council entitled “ Term 
Settlements,” whicl with clearing and set- 
tling security contract 1 foreign stock exchanges. 
It was prepared by el F. Streit, Chairman of 
the New York tock Exchange Committee on 
Clearing House and a ber of the Committee on 
Terms Settlement American Acceptance 
Council. The booklet ontains the preliminary 
report of the.latter committee. 
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fluctuate. 
For example, at the present time Germany could tainties in the great underlying problems will serve Tax Law.” It cor valuable information, in- 
lay down in francs at Paris the equivalent of 1,000,- to retard the working out of the details which cluding the varioy blanks briefly and clearly 
explained, together extracts from the law 


000,000 marks at a cost to herself of only about 32 
per cent. what it would cost her to furnish the 


await. 
Within a few weeks an international financial 
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Were paid on common stock at rate of 69 
rate of 10% per annum, Nov. 1, 1919, and Feb. 1, 1920, and 
An increase in common stock dividend is expected 
at an early date, as the Corporation is earning more than ten 


Full Information on request. 


BANTA & MORRIN 


Over 7,000 acres of valuable oil leases in the most prominent 


mile east of Burkburnett, Texas, with 200 bbls. 
per day settled production; four wells Block 818, Northwest Ex- e 
interest, averaging 1,400 bbls. 
Block 819, ‘4 interest, making 440 bbls. per day. Three wells 


Are now at rate of approximately $1,000,000 per annum. 


We offer the unsold balance of this issue, subject to allotment on 
the basis of one share of preferred and one share of common for 


Telephone Rector 9104-5 


per day; one well 


and on preferred at 


























STOCK BROKERS 


R.H. MacMASTERS & CO. 


Members of the Consolidated Stock Exchange of New York 


announce their removal to 
new quarters, located at— 


82-84 BROAD STREET 


where you are invited to call 
and inspect the facilities designed 
to meet your most exacting in- 
vestment and trading require- 
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covering returns nation and withholding. 


INVESTHENT - SERVICE 





E ANNOUNCE the incorporation 
of a Company under New York 
State laws, under the name of 


Agency of 


ROYAL SECURITIES CORPORATION 


( Canada) 


LIMITED 


with offices at— 
165 Broadway - NEW YORK 


under the management of Mr. Oliver E. Hurd, 
for the transaction of a general business in 
Canadian securities, specializing in Hydro- . 
electric and Industrial issues. 


The facilities for dealing in all Canadian 
securities afforded by the New York organiza- 
tion, together with those afforded by our Head 
Office at Montreal and our Branches at— 


Toronto, Halifax, St. John, 
Winnipeg, and London, Eng. 


are placed at the disposal of United States 
Bankers and private Investors in connection 
with their Canadian interests, as from this date. 


ROYAL SECURITIES CORPORATION 


LIMITED 


MONTREAL, May Ist, 1920. 


INDER for The Annalist. By 
mail for $1.25. 
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Factors Reflected in the Growth of Life Insurance 





Prosperity and Increased Incomes Shown in the Number and Size of Policies Taken Out During the Past Five, 


Years—Provisions to Meet “Death Duties” of State and Nation Also Pointed 


S there are in the neighborhood of fifteen 

million individual life insurance policies in ex- 
istence in the various companies of the United 
States it is a conservative estimate to say that 
fully half the population of the nation is interested 
in the stability and prosperity of the institutions 
of the country, and its political and economic or- 
ganization, since life insurance companies have 10 
or more per cent. of their assets invested in Gov- 
ernment securities. The investments of these pol- 
icy holders—in the form of payment of premiums— 
amount to approximately a billion dollars a year. 

The Guaranty Trust Company of New York, 

discussing insurance results in 1919, calls atten- 
tion to the following four striking facts in New 
York State life insurance statistics: 

(1) The net amount of insurance gained— 
that is, the increase in policies outstanding 
after deductions for deaths, lapses, &c.—dur- 
ing the year was greater than the total amount 
of new insurance written during any previous 
year. 

(2) The average size of the ordinary life in- 
surance policy at the end of the year was 
about $2,050, compared with $1,980 at the end 
of 1918 and $1,886 at the end of 1915. 

(3) The amount of ordinary life policies in 
force with insurance companies operating in 
New York State was nearly twenty-four billion 
dollars. 

(4) The total “admitted assets ’—virtually 
gross assets—of these same companies is more 
than six billion dollars, and fully 10 per cent. 
of these are in the form of securities of the 
United States Government—Liberty and Vic- 

tory bonds and notes, &c. 





ADICAL propagan- 

dists in the present 
period of world changes 
are striking at the very 
foundation of American 
institutions. 


The most enterprising 
of these are the intel- 
lectual radical journals. 
They are making dan- 
gerous headway, even 
among loyal Americans. 


THE REVIEW was 
founded to dispute the 
teachings of such 
journals and is making 
real progress in its work 
of keeping alive the true 
principles of American 
liberty. 


Sample Copies on Request. 
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to as a Contributing Cause 


The fo!lowing table shows in millions of dol’ars 
the life insurance in force at the end of each year 
since 1910 with American companies chartered or 
operating in New York State, industrial business 
not included: 


Net Gain Written 

Amount for During 
in Force. Year. Year. 
Pere 11,670 Sais amid 
RE aceva, 6 @ ein acaladel 12,803 1,133 1,578 
eer: 13,527 724 1,716 
errr 14,305 778 1,856 
eee 14,933 628 1,827 
aa 15,633 700 1,945 
ERT eee. 16,815 1,182 2,383 
BEE. own 60ea haden 18,457 1,642 2,993 
err 20,196 1,739 3,177 
ee 23,950 3,754 5,800 


Pointing to the obvious difference between the 
last, and the previous, four years, the report says: 

In the years 1912-15, inclusive, the average net 
annual gain was 707 millions, the average annva! 
amount written was 1,836 millions. The correspond- 
ing figures for the next four years are 2,079 and 
3,588, nearly three times and twice as large, respect- 
ively, as those for the preceding quadrennia' period. 
Those for 1919 alone are respectively 51-3 and 
31-6 as large as those of 1912-15. These facts 
show not merely a large growth in insurance writ- 
ten and gained, but, what is equally important, a 
very considerable increase in the proportion of in- 
surance gained—in other words, a notable decline 
in the proportion of insurance which ceased to run, 
through death, maturity, or lapsing. 

“In 1914, the year the war broke out, a year 
which witnessed a large amount of unemployment 
and distress, the net gain was only slightly more 
than one-third of the total insurance written. In 
1918, in spite of the effect of the war and the in- 
fiuenza epidemic, the net gain was more than one- 
half the amount written. In 1919, finally, the 
figure was no less than five-eighths. The same 
factors which have operated to enable more people 
than ever to buy insurance, have also enabled those 
who hold it to keep it—namely, prosperity and sur- 
plus spending or investing power. How much the 
showing for 1919 may also be affected by the fact 
of the low death rate among the large number of 
young men—ex-service men or others—in the body 
of new insurance holders can only be conjectured.” 

Prosperity and increased money incomes also 
show in the size of the policies taken out. Another 
factor, as pointed out by the report, is the decline 
in the purchasing power of the dollar, $1,000 of 
protection now meaning only about half the pro- 
tection that it did five years ago, “ except in so far 
as the ‘fifty-cent dollar’ may be neutralized by 
higher rates on capital invested than could, with 
equal safety, be obtained before the war.” 


EXPLANATIONS OF INCREASE 

Another explanation of the increase in the 
amount of insurance recently taken out is the 
necessity for meeting the Federal and State in- 
heritance taxes to be paid on the death of the in- 
sured without sacrificing other assets of the estate, 
of which practice the report says: 

“ Those who do this want to be certain that their 
executors will have $10,000 or $100,000, or $1,000,- 
000 ready cash to meet the heavy ‘death duties’ 
that are now being levied and collected, by the 
States and by the nation, thus avoiding sales of 
securities that might have to be put on the market 
at a heavy loss. Partnerships, too, are being pro- 
tected by life insurance from undue loss caused 
by the death of a partner. How far these two 
sorts of insurance writings are responsible for the 
notable and rapid increase in the size of the aver- 
age policy, it is impossible to say. They certainly 
do not tell the whole story, for it is certain that 
many persons have increased their insurance pro- 
tection or taken out larger amounts of insurance 
than they would have five years ago, from entirely 
ordinary motives. 

“There was during 1919 an increase of nearly 
a quarter of a billion dollars in the admitted assets 
of the life insurance companies operating in New 
York State. The figure would have been larger but 
for a conservative treatment of book values of in- 
vestments. The growth was from $5,914,000,000 to 
£6,162,000,000. Of the assets in 1918, almost exact- 
ly 50 per cent. were invested in bonds and stocks 
and 30 per cent. in mortgage loans, another 12 per 
cent. being represented by loans to policyholders. 


Such figures as these make clear the investment de- 
mand represented by the insurance companies, and 
taken in connection with what we have already 
seen, as to the growth of insurance writings in the 
last few years, show a collection of small savings, 
current and prospective, quite comparable with 
those in our savings banks. 

LIBERTY BOND BARGAINS 

“In this connection it is of interest to note one 
feature of the life insurance companies’ investment 
assets— their holdings of United States Govern- 
ment securities. On Dec. 31, 1916, the par value 
of Government bonds held by the companies op- 
erating in New York State was only $386,000. The 
reason for this was the obvious one that the yield 
was too small to permit large scale investment by 
companies doing business on a 3% per cent. mor- 
tality-table basis. Two years later their holdings 
had grown to $473,912,792. 

“It is not possible as yet to give the correspond- 
ing figure for 1919, but a partial compilation shows 
that companies which in 1918 owned Government 
securities whose par value was $340,000,000 owned 
$450,000,000 par value on Dec. 31, 1919. If this 
proportionate increase obtained for all the com- 
panies it would indicate total holdings of about 
$630,000,000, an increase of approximately $155,- 
000,000. This represents five-eighths of the total 
net increase of admitted assets of the companies 
during the year in question, and shows the way 
in which the insurance companies have seized and 
are seizing the opportunity to obtain bargains in 
Liberty Bonds at the low prices that prevail.” 


Satinover Galleries 


27 West 56th Street 
New York 





Large selection of beautiful paint- 
ings by old masters at reasonable 
prices. 








Sinclair Consolidated 
Oil Corporation 


Five Year 712% Convertible 
Notes 
Due May 15, 1925 
Earnings over 5 times interest 
requirements on these notes. 
PRICE 98 and Interest 
Yielding about 8%. 

Circular furnished upon request. 
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Offer anasual opportunity for immediate investment. 
Geologic Reports, Maps and Dats 
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Forces Swaying Stocks 





Stocks 


“AVY liquidation marked the stock market 

trading of the last week. Apparently the fears 
of speculators were worked upon by the flood of 
cumors that predicted some great financial up- 
heaval in this country, and urgent selling of stocks 
was the result. The professional speculators added 
to the, crisis by repeated bear attacks, and prices 
as a result slipped back with a rapidity that was 
astonishing. Losses of six to eight points were not 
infrequent in even the seasoned stocks, and in some 
of the more speculative issues the declines were 
much greater.sWhether or no the selling was justi- 
fied by conditions, or impending conditions, remains 
for time to teil, but at least it must be said that ex- 
perienced traders were inclined at the end of the 
week to consider that the break had outrun reason 
and that a recovery would appear to be in order. 
The stock market, however, has a way of proving 
even the so-called experts wrong. The one ray of 
hope was the firmness of Friday, which was con- 
sidered proof of a heavily oversold market. 

Considering the extent of the break, the rail- 
roads stood up fairly well, and there were reports 
that some of the speculators were switching from 
the industrials to the rails under cover of the break. 
This, however, has been rumored before, and the 
rails have remained heavy. The stock market had 
two pieces of favorable news on which to feast in 
the early week, but both were ignored. One was 
the decision of the United States Supreme Court in 
the Reading case and the other the earnings state- 
ment of the United States Steel Corporation, which 
showed income far in excess of what had generally 
been anticipated. The Reading decision was pre- 
sumptive evidence that the leng-expected melon 
cutting in Reading was about to take place. 

Adams Express Off 3—There was a further re- 
lease of speculative holdings, due to the fact that 
the expected favorable news with relation to the 
express companies has not been forthcoming. 

Advance Rumely Declines 2'4—The fact that 
the company is enjoying excellent earnings was 
ignored in the general wave of liquidation which 
swept over the stock market. 

American Beet Sugar Loses 2',—-While the 
sugar companies are al] earning at a high rate on 
the stock, the possibility of a Government curb on 
profits was disturbing to holders of the shares. 

American Brake Shoe and Foundry Preferred 
Off 10—Only a few shares were sold; but these 
went at a sacrifice, in view of the weak market 
generally. Stock dividend possibilities, such as 
have been mentioned with relation to this com- 
pany, had little effect marketwise last weck. 

American Car and Foundry Down 44—Some 
investment holdings came on the market when 
prices generally were declining, and the offerings 
were sold at declining quotations, 

American Hide and Leather Preferred Loses 534 

—tThe prospect of a decline in prices impairing in- 
ventory was a consideration in the market action of 
the shares, 
‘ American International Corporation Off 2'.— 
The stock slipped back close to its low for the year. 
‘These shares are usually weak in any market 
break, since the company is a large holder of other 
securities which may be suffering in the decline. 

American Locomotive Declines 3—Weak hold- 
ings were tossed on the market, with a consequent 
loss in stock market quotations. 

American Smelting Loses 234—The renewal of 
disturbances in Mexico undoubtedly had an effect 
in bringing about liquidation. 

"American Steel Foundry Declines 1%,—The 
shares have been declining ever since the declara- 
tion of only a small stock dividend. 

American Sugar Down 3%—The sugar stocks 
were under pressure from the bears. 

American Tobacco Off 25%—Offerings were in 
small volume, but supperting bids were not in the 
market at the high levels, 

American Woolen Loses 4'4—The company an- 
nounced. that the capital would be increased by 
$40,000,000. 

Bethlehem Steel B Off %—This company was 
mentioned as being the leading organization in a 
forthcoming steel merger. 

California Packing Down 25—Trading was 
slight, and the reaction was significant of nothing 
more than a generally weak stock market. Earn- 
ings are said to be highly satisfactory. 

Central Leather Loses 4%—The quarterly re- 
port showed a sharp decline in earnings as com- 
pared with the first quarter of last year. 

Cerro de Pasco Down %—The report of the 
company was not considered nearly as satisfactory 
as had been expected. 

Chandler Motors Off 64%—Weak holders of the 
stock offered it in a declining market. 

Consolidated Textile Declines 35;—The shares 
received good support, but the price could not stand 
up against the wave of selling pressure. 

Corn Products Off 24,—Some who bought in 
expectation of a rise last week let go their holdings 
when it became apparent that liquidation was gen- 
eral throughout the list. 

Crucible Steel Down 5',—The stock sold ex the 


50 per cent. stock dividend, and was a bit weak 
without this support in the market. ; 

Cuba Cane Sugar Declines 3'4—The shares suf- 

fered from bear pressure, impelled by the belief 
that there might be regulation of sugar profits. 
_ General Motors Down 34,—That new financing 
is being considered was learned from authoritative 
quarters last week. This acted as a damper on the 
market action of the stock. 

Great Northern Preferred Off 1'4—The trading 
was not heavy, some investment holdings coming 
on the market when there was no strong buying 
power. 

Haskell & Barker Car Company Declines %— 
There was excellent buying of this issue, which, it 
is believed, will profit largely by the railroad equip- 
ment purchases. 

International Harvester Loses 94,—The annual 
report showed earnings for the shares only slightly 
in excess of the 1918 figures. 

International Mercantile Marine Declines 2'4— 
There was moderate liquidation of weakly held 
shares. 

International Paper Down 5'4—Bear pressure 
was directed against this issue. 

Kelly-Springfield Off 7%,—The shares dipped 
close to their low for the year, as long stock was 
disposed of in the weak market that prevailed. 

Lackawanna Steel Declines 5'4,—It was the 
opinion during the previous week that this company 
was to figure in a steel merger. The speculative 
following that had bought in the stock on the basis 
of this was quick to liquidate when the bears at- 
tacked the shares. 

Manati Sugar Down 9—This company is earn- 
ing a large amount on the stock. The selling was 
not heavy, but with buyers scarce the shares had 
to be sacrificed. 

May Department Stores Off 8—Trade reports 
indicate a slackening of buying in retail lines. 

National Aniline and Chemical Declines 134— 
The shares held well against the selling which was 
directed against the entire stock list. The com- 


pany’s business is said to be showing excellent re- 
$ 


sults, 


New York Air Brake Down 3%—The spectacle : 


of the stock market going steadily to lower levels 
brought out some long holdings. The company is 
said to be making excellent progress in its new de- 
partments, 

Norfolk & Western Off %—A moderate volume 
of liquidation of investment holdings caused a 
slight decline. 

Pierce-Arrow Declines 6%—Weak holders of 
the shares, who had been hoping for some definite 
announcement that wovld show the plans of the 
cumpany with regard to a merger with another 
automobile company, were disappointed-and let go 
their stock. 

Pittsburzh & West Virginia Gains 34,—It is un- 
deistood that the company has decided on plans for 
scgregating the coal properties. 

Pressed Steel Car Off 3%—There was good buy- 
ing of this issue around the !ow levels. The turn- 
over for the week was small. Earnings, it is be- 
lieved, will be large when railroad buying of equip- 
ment is in full swing. 

Punta Alegre Sugar Loses 34% —Speculative 
holdings were disposed of as the market turned 
weak. 

Reading Up 5%—The Supreme Court handed 
down a decision forcing the company to part with 
its coal holdings, This was looked upon as the 
forerunner to a melon cutting for Reading stock- 
holders. 

Replogle Steel Up 3%,—The shares were heavily 
traded in, it being reported that the company would 
take part in the merger of several steel companies. 
There was pool support for the stock at all times. 

Republic Iron and Steel Off 2%—The shares 
were under pressure from bear attacks. 

Savage Arms Declines 10—The company is re- 
ported to be earning at a high rate. The offering 
of only a small number of shares, however, in a 
weak market forced the price down sharply. 

Southern Pacific Gains %—There was good 
buying of the shares throughout the week. The 
company’s holdings of oil lands are an ever-present 
bull argument for the stock, which brings in new 
buying on all recessions. 

Standard Oil of New Jersey Loses 48—The 
shares are till. suffering from the effect of the 
new financing undertaken without the expected 
melon cutting. 

Stromberg Carburetor Off 8—The bears 
launched new attacks against the shares, the close 
being within a point of the low for the week. 

United Fruit Declines 9—It is reported that 
earnings of the company are running at the rate of 
about $35 a share. Some selling by weak holders 
caused the decline. 

United States Rubber Down 334—Short selling 
did not make much of an impression in this issue. 
All reports indicate that the company is doing a 
record business. 

United States Steel Off 2%—The shares eased 
off, despite a highly favorable report as to earn- 
ings for the first quarter of this year. The amount 
for the common stock in this period was equal to 
nearly $4 a share. 

Vanadium Steel Declines 2'44,—There was good 
poo] support for the stock, Vanadium earnings are 
reported to be large. 
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Money 

T is generally conceded that the call money mar- 
ket has lost most of its former significance 
and that its gyrations are of little consequence as 
gauging the real trend of the general money situa- 
tion. Nevertheless, even though this may contain 
an element of truth, the call money market last 
week clearly reflected the drift of accommcdation 
from this centre to the interior. It was not in the 
renewal rates that this was shown, but in the per- 


sistent way in which call rates moved up on each - 


day from Tuesday on. On Monday the market 
stood at 7 per cent. throughout, and on Tuesday 
the renewal was the same. After that all renewals 
were arranged at 8 per cent., but on Tuesday, 
Wednesday and Thursday there were afternoon 
flurries which carried rates up to 10 per cent. and 
on Friday the rise was to 15 per cent., with the 
closing at 12 per cent. On these days, too, there 
were rumors that funds were being sent to the 
interior to help out badly strained situations there. 

That this was so was shown when the local Re- 
serve Bank’s statement was published on Saturday. 
Rediscounts for other Reserve Banks, which had 
een counted at $63,995,800 the week before, were 
up $21,000,000 to $84,996,300 last week, and the gold 
settlement fund, which had enjoyed some remark- 
able gains early in April which had been explained 
as-arising out of the transfer of funds from the 
interior to New York to meet the April settlements, 
showed a loss of $46,013,000, thus accounting for a 
net loss to the interior of $67,000,000, in round num- 
bers, for the week. 

Therefore, it is apparent that the national 
money situation has undergone a marked change 
in recent weeks. It was not so long ago that New 
York was receiving assistance from the other Re- 
serve districts. Now it is New York which is ex- 
tending assistance. And the situation in the in- 
terior is considerably in need of this aid, if the 
reports coming to hand are not grossly exaggerated. 
The railroad strike, which has been called a great 


- victory for the roads, still is having its effect in 


hindering the free movement of commerce. Goods 
are backing up at interior points and the burden of 
financing them is falling heavily upon the interior 
Reserve Banks, and adding to their already heavy 
loads. The great land speculation and the specula- 
tion in commodities have been factors in hurting 
the interior and now there is a situation probably 
worse than that which New York was threatened 
with last Fall. 

As evidence of the troubles in the Middle West, 
the Chicago Federal Reserve Bank found it neces- 
sary last week to advance the rate of rediscount on 
bills secured by Likerty bonds from 5% per cent., 
the rate on this class of paper obtaining throughout 
the system, to 6 per cent. This is the first time war 
paper has been put up to 6 per cent., and while 
some of the politicians at Washington may howl, 
doubtless other districts will find it necessary, or at 
least expedient, to do likewise. A general marking 
up of rates throughout most, if not all, of the 
system, would surprise nobody who has studied the 
financial situation and who has the facts clearly 
in mind. 

The situation here is not unfavorable, although 
it might be made somewhat better than it is. How- 
ever, any local sityation is of little importance; it 
is the whole system which counts, so that the state 
of affairs in the interior is likely to have its posi- 
tive bearing on rates here. That the weakness of 
One portion of the country can make an impression 
on the rest was evidenced most graphically last 
week when the New York Reserve Bank showed a 
decline in cash reserves from 43.1 per cent. a week 
ago to 39.9 per cent. on Saturday. And this in the 
face of what appeared to be an improved statement 
of condition. 

The fall in the ratio of cash reserves was due 
almost entirely to the aid given other sections. The 
loss of $46,013,000 in the gold settlement fund 
pulled total reserves down $48,787,000. There was 
# gain of $9,013,000 in the Reserve Agent’s gold 
holdings and a loss of $11,985,000 in the gold and 
gold certificate account, the one about offsetting 
the other, but because of the big loss in the settle- 
ment fund total reserves were severely d‘ininished. 
This was accompanied by an increase in outstand- 
ing Federal Reserve notes of $5,896,000 and by a 
purely nominal contraction of $61,000 in net de- 
posits. The ratio of cash reserve to net deposits 
after allowing for the gold cover on outstanding 
Reserve notes went down from 46.4 per cent. to 
39.7 per cent. last week. 

The borrowings at the bank increased $55,382,- 
000 on balance, exclusive of the Government’s loan 
account, which increased $733,000. This increase 
was accomplished through an expansion of $8,749,- 
000 in rediscounts of Government paper, an in- 
crease of $28,933,000 in other rediscounts and a 
gain of $17,700,000 in bills bought. Of the $37,- 
682,000 increase in rediscounts, $21,000,000 was for 


other Reserve Banks and presumably the remainder 
was for member banks in the district. The state- 
ment issued by the bank does not separate the 
rediscounts for other Reserve Banks and those for 
member banks, so that it is impossible to say how 
the member banks’ increases were apportioned as 
between those on war paper and those on commer- 
cial paper. Deposits of the Government last week 
declined $4,264,000 and members’ deposits were 
down $465,000. 

In the Clearing House exhibit loans in the 
actual increased $38,033,000, while in the average 
they were down $40,620,000. Demand deposits fol- 
lowed the same course, increasing $37,737,000 in 
the actual and declining $38,317,000 in the average. 
This is remarkable, considering the alleged con- 
tractions of credit at the end of the week, but it 
is probably explainable on the ground that late in 
the week large loans were arranged for the May 
1 financing. The statements at the end of this 
week should show readjustment in this respect. 
Government deposits in both statements declined 
by $14,761,000 in the actual and by $22,156 in the 
average. An upward tendency was again noted in 
the item bills payable, rediscounts, acceptances and 
other liabilities. In the actual this increased 
$3,459,000 and in the average the increase was 
$3,122,000. 


Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended May 1 





1920 1919 1918 

Monday ee 1,009,507 1,536,867 181,267 
Tuesday .... 1,252,298 1,528,555 558,685 
Wednesday. . 1,269,583 1,693,250 354,459 
Thursday 1, 064.805 1,358,432 457,532 
Friday .... 870,716 1,571,595 334,373 
OE EE 771,140 553,878 
Total week. 5,466,909 8,459,839 2,040,194 


Year to date. 97,353,170 76,219,629 41,765,800 
BONDS, PAR VALUE 


Monday .... $13,437,700 $13,153,000 $7,181,000 
Tuesday .... 12,786,200 13,007 500 9,292,500 
Wednesday. . 14,498,000 12,320,000 9,064,000 
Thursday 10,620, 450 14,628,500 6,157,000 
Friday ..... 16,576,400 13,991,000 6,297,500 


DE cde “whteae 8,471,800 2,954,000 





Total week. $67,918,750 $75,572,300 $40,946,000 
Year to date.1,315,247,700 1,113,149,139 464,353,500 
In detail the bond dealings compare as fol.ows with 
the corresponding week last year: 
May 1, ’20. May 3, ‘19. Changes. 
R. R. & mise .$10,300,500 $12,609,500 — $2,300,000 








Liberty ...... 54,090,250 58,161,800 — 4,071,550 
Foreign ...... 3,454,000 4,737,000 — 1,283,000 
ED ctsatdeacnse. ~ Senees 10,000 — 10,000 
Cee *enees dae 65,000 54,000 + 11,000 
Total a‘l......$67,918,750 $75,572,300 —$7,653,550 
————_— SS or 











Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last. Ch'ge. Last Yr. 


April 26.... 55.95 54.00 55.86 +2.13 63.72 
April 27.... 56.58 54.79 54.94 — 92 63.47 
April 28.... 55.17 54.22 44 — .40 63.10 
April 29.... 55.08 53.54 53.68 — .86 63.45 
April 30.... 58.96 53.38 53.67 — .O1 64.08 
ee Bacawad Holiday. 64.32 


TWENTY-FIVE INDUSTRIALS 
April 26....117.45 114.77 116.52) 41.22 94.96 


April 27....118.07 114.85 115.18 —1.34 95.19 
April 2S8....114.99 111.91 113.01 —2.17 94.44 
April 20....114.00 130.04 111.21 —1.80 94.95 
April 30....112.07 109.95 111.38 — 17 95.79 
May 34. 6« Holiday 9.37 
COMBINED AVERAGE—FIFTY STOCKS 
April 26.... 86.76 $84.38 86.19 +1.68 79.34 
April 27.... 87.32 84.82 85.66 —1.13 79.33 
April 28.... 85.08 83.01 83.77 —1.29 98.77 
April 20.... 84.54 82.00 . 82.44 —1.33 79.20 
April 30.... 383.01 81.66 R252 + 0S 79.73 
BS Baas cr Holiday 80.34 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
PE Hs bc bkteenacsns ke 67.51 + .21 76.95 
IM hg no 5 Gin'tae-Simaicord 67.57 + .06 Tol 
bss de waeodadaant 67.25 — 32 76.89 
IE GH B00 nina ae oo a hoe 67.25 ee 76.87 
Gh Gaesenetaneoaed GOOD — .30 76.93 
SE ener Holiday 76.69 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——50 STOCKS.——- _———_40 BONDS.—— 
High. Low. High. Low. 


1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 67.30 Apr. 
1919. . .99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. 


1992...95.88 Sep. 76.24 Feb. ..nccccce cece ae 
1911. ..84.41 June 60.57 Sep. ...... ons: K60ebEeN 
*To date. 


Bonds 


Continued from Preceding Page 


Selling up early to 93%, the bonds later fell off to 
around 92%, advanced to 93, dropped to around 92, 
and then finished the week at 93%. Cuban Cane 
Sugar 7s were active, and early reached 99, later 
declining to 97%. The Consolidated Gas con- 
vertib'e 7s sold around 100 and 100%; the General 
Electric debenture 6s around 98 and 99, and the 
United Rubber first and refunding 5s around 80 
and 82. 

Foreign Issues Quiet—Foreign bonds remained 
rather quiet during the week, a!though the Jap- 
anese 4s, upon receipt of favorable news from 
Japan that industrial and financial conditions had 
improved considerably, early moved up about a 
point to 60, selling down later to around 59, with a 
recovery to 59%. The first and second 442s were 
traded in around 75% and 76% and 74% and 76, 
respective'y. Trading in the United Kingdom of 
Great Britain and Ireland 5%s of 1921 was quite 
heavy, and the bonds early fluctuated from 95% 
down to 95, later advanced to 95% and then re- 
acted again to around 95%, The remainder of the 
foreign group was rather dull the better part of 
the week. 

Municipals—Bargains continued in municipals, 
with a great many of the high-grade issues selling 
at prices yielding 5 per cent. or. better. Among 
these were bonds of the cities of Cleve and, Cincin- 
nati, Chicago, Detroit, Kansas City (Mo.), Mi:wau- 
kee, St. Paul, Yonkers (N. Y.), Portiand (Ore.), 
and several other of the larger municipalities. A 
very attractive offering during the week was of 
$1,200,000 6 per cent. bonds of the City of Perth 
Amboy, N. J., maturing May 1, 1926, which were 
offered to investors at a price yielding about 5% 
per cent. 





News Notes 
ARVEY D. GIBSON, President of the Liberty 
National Bank of New York, has been elected 
a Director of the Royal Indemnity Company. 
HE Equitable Trust Company of New York has 
been appointed registrar of the stock of the 
American Radiator Company, and transfer agent 
of the stock of W. Reed Williams, Inc. 





HE Boston Clearing House has issued a neat 

booklet containing a complete list of the offi- 

cers and Directors of the national banks and trust 
companies of that city. 


HE National Bank of Commerce in New York 

has been appointed registrar of the common 

and preferred stock of the Cleveland Automobile 

Company. The authorized issue is 14,000 shares 

preferred stock of $100 par value and 260,000 
shares of common stock of no par value. 


HE Guaranty Trust Company of New York has 
been appointed Trustee of the Cornucopia 
Mines Company first mortgage, dated March 31, 
1920, securing an authorized issue of $300,000, par 
value first mortgage 7 per cent. five-year gold 
bonds. 


E United States Mortgage and Trust Company 

has been appointed transfer agent for the capi- 
tal stock of the Sterling Tire Corporation, and for 
200,000 shares of the common stock of the Locomo- 
bile Company. The company has just issued, and is 
now distributing, a booklet entitled “ A Trust Com- 
pany as Transfer Agent and Registrar.” 


A RECORD of the proceedings of the eighth an- 

nual convention of the Investment Bankers 
Association of America, held in St. Louis in Octo- 
ber, 1919, has been issued by the association. It 
contains a full report of the business transacted 
and the various papers presented, as well as the 
constitution and by-laws, a list of officers and com- 
mittees and the complete membership of the asso- 
ciation. 


HE recent organization and incorporation of 

Hare’s Motors represents a departure in the 
automobile business. All the stock of Hare’s Mo- 
tors is owned by the Mercer Motors Company, 
which owns the Simplex Automobile Company, and 
by the Locomobile Company. The officers are: 
President, Emlen S. Hare, formerly Vice President 
of the Packard Motor Car Company; Vice Presi- 
dent, in charge of engineering development, H. D. 
Church, formerly chief engineer motor truck divis- 


ion of the Packard Motor Car Company; Vice Pres- 


ident, in charge of production, Ormond E. Hunt, 
formerly chief engineer motor carriage division, 
Packard Motor Car Company; Vice President, in 
charge of distribution and maintenance, Henry 
Lansdale, formerly general earriage sales manager 
of the Packard Motor Car Company; Vice Presi- 
dent and Consulting Engineer, A. L. Riker, former- 
ly Vice President and chief engineer Locomcbi'e 
Company of America, and Secretary and Treasurer, 
F. R. Hickman, formerly Treasurer of Locomobil 

Company of America. ’ 
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The Annalist Barometer of Business Conditions 


: a. price question is one of the absorbing topics 

in commercial lines at the present moment. It 
has been realized for a long time that the present 
price structure was built on a flimsy foundation 
which might at any time collapse and apparently 
there is a growing fear now that the long expected 
decline may set in with such violence as to cause 
an upheaval in trade lines. At first the spirit of 
caution was limited to the East, but in the past 
two weeks it has been apparent that the entire 
country was beginning to give serious heed to the 
problems presented. There can be no doubt but 
that a positive and measurable degree of deflation 
should have been accomplished long before this, in 
which case the price decline might have been so 
gradual as to bring no upheaval. The danger now 
is that readjustment may come with too great an 
abruptness. 

That it must come by one means or another is 
beyond dispute. The attitude of the public has 
changed in the last several months. There is now 
a campaign of no mean strength directed against 
those who would hold up prices by artificial means 
and the weight of this pressure must tell in the 
long run for the buyer is ultimately the one who 
will govern prices. The day of the seller’s market 
is passing. What has brought about the change? 
Nothing so much as the ban against the spirit of 
extravagance. The consumer is beginning to con- 
serve his dollar and in this lies the nucleus for 
a readjustment along sane lines. 

Just at the present moment there is a certain 
amount of stagnation in commercial lines generally 
because of a variety of reasons all of which play 
an important if not conspicuous réle in the scheme 
of things. For one thing the screws are being 
turned down further on the indiscriminate absorp- 
tion of capital, the transportation difficulties are 
still to the fore as an obstacle to the free movement 
of raw materi:ls for manufacture and the shipment 
of finished products, and last, but not least, the 
labor situation is not by an means free from possi- 
bilities of trouble. The transportation difficulty 
is tying up capital to an alarming extent, and un- 
less there is alleviation shortly some lines of en- 
deavor may have to seek accommodation to carry 
along the goods which it is impossible to transport. 
It is not strange then that buyers are exercising 
caution in negotiating for forward deliveries. 

The security market last week presented a 
spectacle that was almost akin at one time to panic. 
In the case of stocks, prices suffered a sharp break, 
one that was greater apparently than conditions 
warranted. Disposition of long stock might have 
caused recessions, but to this was added the weight 
of professional selling and the combined force of 
the pressure was enough to carry many issues back 
to their low of the year or even below that. For 
the time being the bond market has suffered a hard 
blow. The demand for new securities in view of 
what is happening to the old line issues is not great 
and the Liberty bonds have continued to hover 
around the low levels. It is undoubtedly true that 
many corporations are selling and will continue to 
sell their Liberty bonds just so long as the high 
rate prevails for money. The raising of the dis- 
count rate on Liberty bonds to 6 per cent. by the 
Chicago Federal Reserve Bank is no doubt a step 
that is logical, yet if similar action is taken else- 
where there is liable to be another wave of selling 
in the Liberty and Victory issues. 





Shipping 
UE to the inability of the railroads to clear 
up the congestion of freight near the Jersey 
terminals and the inadequacy of the lighterage 
system, few vessels have cleared with full cargoes. 
eSailings have been delayed for several days, and 
the immediate outlook is not promising. However 
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the charter market is booming. Ships have been 
fixed at rates $2 a ton more than those which pre- 
vailed a month ago, because there is an active de- 
mand for bottoms to carry coal to Europe, South 
America and Scandinavia. Time charters to Rot- 
terdam have been made at $20.50, Marseilles 
$23.50, the West Coast of Italy $23.50 and $13.50 
to the River Plate. 

The port strike at Rotterdam has been settled, 
and the 200 steamers, the majority of which were 
employed in the coal trades, are proceeding with 


the discharge of their cargoes. As soon as this is- 


completed, they will return to Hampton Roads. 
In view of this development and the passing of the 
congestion in the Virginia waters, a surplus of coal 
carrying tonnage has been predicted and it is 





rate, the sailors demanded the closed shop, the ex- 
tension of the thre« atch system and an increase 
in the overtime rate. After two days of confer- 
ring, a deadlock developed and negotiations were 
broken off. Friday the firemen demanded the 
closed shop, a $10 monthly raise in wages and 
many modifications in the working conditions. 
While it is believed that the differences will be ad- 
justed without a strike being called, it is ‘evident 
that the cost of operation will be higher during 
the ensuing year, although it is not believed that 


f the shipowners conceding 
the leaders of the sailors 


there is a possibility 
the closed shop. While 


broke off negotiations, they promised to abide by 
the present wage scale until another could be 
framed. 

The Shipping Board has promised the Ameri- 
can Marine insurance companies that it will ret're 





Business Index Line 
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EBRUARY Index Number: 49.6. 


prices. 





March Index Number: 42.7, a decline of 14 per cent. 

The March index number continues the downward trend of the busin 
that the commencement of a long period of rising security prices and prosp 
cannot be looked for before July at the earliest, a! though there is no evidence: 
begin even then. An upward turn to the line resulting from an increased 
would be, potentia!ly, the beginning of a forecast of a season of busine 
To constitute a forecast it would be necessary for the May inde 
more than 108 per cent. of the April number and more than 110 per cent 
the June figure to equal more than 110 per cent. of the May number 

In referring to the business index line it should be kept in mind that 
the beginning and end of long continued movements, whether of rising or 
and increasing or decreasing business activity. To.attempt to read from it any 
intermediate fluctuations is to ask of it more than it was designed to furn 
security prices nor business activity should be ex pected to follow the m¢ 
Either and both may rise while the line is falling, although, over a sufficien 
be found to follow the same general trend as the index line. If the lin 
has shown in the past, however, it may be confidently expected that 
trend which may be destined to continue over an extended period, will be a 


ndex line and indicates 
erous business conditions 
that such a period will 
ndex number in April 
tivity and rising security 
number to reach a figure 
f the March number and 


was designed to forecast 
falling security prices 
indication of the 
In other words neither 
ements of the index line. 
ly long period, both will 
maintains the accuracy it 
change in the existing 
accurately foretold. 











thought that there will be a slump in prices dur- 
ing the latter half or May. 

The Jones bill, which defines the national mer- 
chant marine policy, has been reported to the full 
committee, and it is stated that :t will be presented 
to the Senate in May. Several changes were made 
by the sub-committee. A provision authorizing 
lower railroad rates within the United States on 
exports or imports carried in American vessels 
was perhaps the most important alteration. While 
the section permitting preferential duties on goods 
imported in American ships was retained, there is 
some doubt as to whether this feature will meet 
with the approval of Congress for fear of retalia- 
tion on the part of other nations. The deprecia- 
tion allowance on Shipping Board vessels ard ships 
completed in the United States since the signing 
of the armistice is to be fixed annually by a board 
composed of the chairman of the Shipping Board, 
the Secretary of Commerce and the Secretary of 
the Treasury. First drafts of the Jones bill provided 
that 10 per cent. annually was to be charged off, 
and this was warmly received by the shipowners. 

Negotiations with the representatives of the 
sailors, firemen and stewards for a renewal of the 
wage scale with the shipowners did not meet with 
success. While the stewards and cooks indicated a 
willingness to renew the agreement at the existing 


from the insurance This means that the 


Government will permit the underwriters to cover 
the two thousand ships. A fund of one million dol- 
lars will be appropriated for the purpose of creat- 
ing a bureau of inspection and survey, which wi!! 
have representatives at the principal ports of the 
United States and in foreign countries. The ma- 
rine insurance interests will form two syndicates— 
one pool to cover the hulls and another to provide 
for the underwriting cargo risks. There seems 
to be every indication that Congress is determined 
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tc build up the American marine “insurance facili- 
ties, so that, instead of depending principally upon 
foreign companies, the shipowners and shippers 
will be able to piace their risks with firms in the 
United States. Excessive taxation is one handicap 
that the insurance companies claim. 

There seems to be a real slump in shipbuilding. 
The Great Lakes shipbuilding plants are prepar- 
ing to become more active during the summer 
months however. At the present time, they are 
completing the work, which they have undertaken 
for the Emergency Fleet Corporation. The Ameri 
can Shipbuilding Company of Cleveland will con 
struct a fleet of ten 2,000 gross ton freighters, 
while the Manitowoc Shipbuilding Company, at 
Manitowoc, Wis., will turn out five small freight- 
ers for its own account. The Great Lakes En- 
gineering Works has prepared plans for ten lake 
boats, but has not definitely decided to build. 

A new purchase plan has been worked out by 
the Shipping Board. It will require Americans to 
pay down 10 per cent. in cash and 20 per cent. ad- 
ditional within the next two years. After 30 per 
cent. has been paid in, the remainder may be met 
in annual installments of 7 per cent. At the 
present time, the Shipping Board is permitting 
companies to buy upon an initial payment of only 
2% per cent. in cash, and a $5 a month per dead- 
weight ton bare-boat basis. The charter money 
may be applied against the total value of the ship, 
if a purchase is desired. 


Acceptances 

HE return of the acceptance market to’a gen- 

eral selling rate of 6 per cent. stimulated the 
business somewhat at the opening of the week and 
carried it along at a fairiy good pace for the first 
few days, but the continued tightening of money 
here, as reflected in the upward trend of call rates 
and the slightly firmer tone of the time money 
market after the middle of the week, caused de- 
mand to dwindle, and at the close there was very 
little paper moving. The interior banks, which 
have supplied most of the demand, are beginning 
\e feel the weight of their own local requirements, 
now that the crop planting season is again on, and 
last week they were considerably less in evidence 
as buyers of bills than they had previously been in 
some months, 

Institutional buying, which has been made mach 
of from time to time, is still far from being the 
stable factor it might be. The big corporations, it 
is true, buy bills from time to time, but they are 
not the constant source of demand which they may 
some day become. Last week there were some 
fairly large corporation orders in the market, some 
of them running to as much as $500,000 to $1,000,- 
000, but in number they were considerably fewer 
than they have been in othe: recent weeks 

One influence which tended to keep corpora 
tions—and to an extent savings banks and other 
institutions—out of the bill market was the offer 
ing of unusually good first mortgage bonds of long 
maturity at extraordinarily attractive yields. The 
Pennsylvania ten-year bonds which came out two 
oy three weeks ago cut into current buying, and 
last week’s offering of Chicago Union Station 
bonds also made itself felt. These latter securities 
are forty-three-year bonds, offered on a 6.60 basis, 
which is probably the best offering price noted 
thus far for such a long-term bond of quality, and 
it was said that some of the potential buyers of 
short stuff strained a point to avail themselves of 
this bargain. 

Another factor which is still hampering the bill 
market is the continued uncertainty as to what 
steps the Reserve Board is likely to take in re- 
stricting credits. The proposal to treat accept- 
ances as rediscounts seems to have gone the way 
of other unsound ideas, and is being lost sight of. 
It is extremely doubtful if it will ever come to any- 
thing, for the opposition to it is almost universal— 
not alone confined to New York and Boston, but 
has spread to other parts of the country, where 
users of acceptances have raised their volces 
against it. 

But there is still a good deal of uncertainty as 
to what other ideas will crop up. The sending 
broadcast of a questionnaire to bankers and ac- 
ceptance dealers, asking for the most detailed in- 
formation concerning the bill market, is expected 
to put the Reserve Board in possession of much 
valuable information and may work for much good 
But, mexnwhile, there is fear that the ideas of con- 
traction will be carried forward in a way to hurt 
the bill market extremely and at a time when most 
bankers believe this market should be protected 
and fostered in development. The theory that if 
we must have contraction and deflation, all forms 
ef bank accommodation should be made to bear 


their proportionate share of the burden may be, and 
doubtless is, sound enough. But in-the case of the 
bill market, it is such a new institution and its de- 
velopment promises to do so much good to Ameri- 
can finance that many critics fee] it should be 
given somewhat more consideration than other 
markets. Incidentally, the bill market serves a 
function which some of the others do not. 

Of course, it is admitted that there have been 
abuses of the acceptance market, and these abusive 
practices could be eliminated without harm. But 
regulation of the legitimate bill market could best 
he arranged through the alteration of rates, rather 
tian through the issuance of new rules, and it is 
to be hoped that whatever is done of a corrective 
rature will be worked through the former medium, 
rather than through the latter. 





Foreign Exchange 
TERLING exchange pursued a more erratic 
course during the last week than had been its 

usual wont for some little time. On one day, Tues- 
day, it covered a range of more than 10 cents, fall- 
ing to $3.74% for demand and then recovering prac- 
tically all of its decline and advancing the following 
day to $3.87% and to $3.8812, the week’s high, on 
Thursday. At the close it eased off a little, but 
was still well above the low of Tuesday. 

There were evidences early in the week that the 
speculators, who had been out of the market for 
several weeks, were again becoming active. Ap- 
parently they were attracted by the upheavals in 
Japan and the resultant selling of sterling by Jap- 
anese interests and decided it was a good time to 
put out lines themselves. Their activities on Mon- 
day and Tuesday played an important part in the 
early break, but it being rumored about that more 
gold shipments from Engiand were imminent, these 
speculators hurriedly covered and tkeir buying, 
coupled with some rather good institutional buying, 
sent prices back to where they had been before this 
speculative interest was injected into the trading. 

Continental exchanges, in a general way, fol- 
lowed the lead of sterling, but toward the close 
of the week it was plain that other factors were 
at work. The conference at San Remo probably 
had some effect, for French francs moved up 
from 17.05 on Tuesday to 16.31 on Thursday, while 
in the same period Italian lire went from 22.95 
to 21.97. Both lost about half of these gains 
before the end of the week, and the market was 
more unsettled at the close than it had been at 
midweek. Belgian francs, as they have been going 
for some time, followed French frances, ral!ying 
from 15.92 to 15.42, and then declining again to 
15.65. 

What effect the coming international financial 
conference at Biussels will have on the various 
European exchanges remains to be seen. Ordinarily 
such an affair would be conducive to much good, 
Lut just now it is doubtful if any definite program 
will be outlined, and without such a program there 
can be little influence on the exchanges. The diplo- 
matic conference at Spa, as a matter of fact, is 
likely to have more influence than the financial ses- 
sion, especially if it results in some concrete ar- 
rangements for the payment and the distribution of 
the German indemnity. Until that matter is set- 
t'ed there can hardly be any great progress toward 
European financial stability, especially as so many 
of the allied countries are counting heavily upon 
the indemnity to balance their budgets. 

Reports of impending gold imports were again 
circulated, and it would not be surprising now to 
see the arrival of some fairly considerable ship- 
ments at a near date. It has been several weeks 
since any of the metal reached here, and, while the 
Rank of England did not report any loss of gold 
last week, it did not show any substantial gain. If 
the Bank is still gaining from the joint stock banks, 
as it was doing earlier in the year, the gains must 
be going into some special account—a procedure 
somewhat out of the ordinary, but, in these days of 
the wholesale violation of precedent, one which is 
conceivable. : 

Exports of gold have been resumed this last 
week. The Orient, out of our market for some 
time past, was reported to have taken $3,000,000 or 
$4,000,000 from San Francisco in midweek, and here 
there were engagements of slightly less than 
2,500,000 of the metal for shipment to Ceylon. 
This latter is quite out of the ordinary, but is a 
movement entirely in keeping with the rates of ex- 
change. South America, after making further large 
engagements, canceled about half of them and took 
only a little more than $5,000,000 on the week. The 
Argentine situation is still something of a mystery. 
It has been officially announced that the $25,000,000 


and £5,000,000 maturities falling due the 15th of 
this month will be paid in whole, but if has not 
been stated what method will be fol'owed in making 
the payiments. The belief, however, persists that in 
some way the $48,000,000 gold sent here by Great 
Britain will be made available for this det, aud 
that no gold wil] be reshipped from South America. 
Last week the Argentine rate of exchange at New 
York sold down close to par, closer, in fact, than it 
had previously been in nearly a year. 

Nothing was heard during the week of any fresh 
disturbances in Japan. On the contrary, such ad- 
vices as were received—mostly privately—were re- 
assuring. The Tokio Stock Exchange, according to 
one report, was to have reopened for business last 
Saturday, and the commodity Exchanges through- 
out Japan either have reopened or are about to do 
so. Reports concerning China state that the slow 
ing down of trade, due primarily to the falling off 
ef exports to Japan, is very noticeable, and this is 
reflected in the declining terdency noted in silver, 
which last week sold down to $1.10, the lowest it 
has been this year. The situation in the Orient, 
despite the reassuring reports, is still thought to be 
serious, but not critical, and between the two there 
is quite a distinction, which may be more important 
than it appears on the surface. 


Iron and Steel 

HE iron and steel industry continues to suffer 

from the effect of the railroad strike. To be 
sure blast furnaces are resuming, and more are in 
operation than a week to ten days ago. but in the 
main conditions are far from satisfactory and 
anything approximating capacity operations cannot 
be looked or during the present month. Activities 
ir. certain lines affiliated with the steel industry 
are curtailed or have ceased to function tem- 
porarily, and there is some unemployment in the 
steel centres as a result. Whether the threat of 
labor disturbances will develop untoward condi- 
tions in the iron and steel industry itself remains 
to be seen, but at any rate the possibility cannot 
be overlooked as an influence on the future. As 
it is now the industry is far behind on shipments, 
even allowing for the excessive demand over 
capacity. Therefore what should have been de- 
livery in the second quarter of this year may 
move over to the third quarter and the process 
of catching up will be slow. 

The course of prices seems to be firm, but there 
is no indication that further advances are in order 
by the independents. As a matter of fact there 
are here and there to be noted instances in which 
prices are coming back to meet, or approximate, 
the figures being quoted by the United States 
Steel Corporation. If such instances are straws 
which point the way of things, it may be considered 
that the general price level will recede from present 
figures and that eventually something close to the 
Steel Corporaticn level will prevail for the entire 
industry. 

The report of the United States Steel Corpora- 
tion for tne first quarter of this year showed 
conclusively that in the case of a low cost pro- 
ducer the Corporation scale of prices admits of 
a comfortable profit. The first three months of 
this year showed that the Steel Corporation earned 
in excess of $42,000,000, a total that was not 
exceeded by any quarter of 1919. This bears out 
the supposition that the Steel Corporation during 
1919 was working off old pre-war contracts at a 
price that was not by any means commensurate 
with the present level. The new scale applying 
on post-war business was therefore capable of 
taking care of the heavy increase which the Cor- 
poration gave in wages to all its employes about 
the first of the year, and still leave a balance for 
the common stock that was well above dividend 
requirements. 

The week showed a pronounced gain in export 
demands, indicating that there is an urgent need 
for steel across the ocean which the mills there 
are either incapable of supplying or cannot supply 
in competition with American prices. Probably 
both factors enter into the case. England has 
purchased some 5,000 tons of ship plates, and in- 
quiry has been made from Holland on another 
large order approximating about half of the 
British purchase. 





Textiles 
ITH the check on business arising from the 
railway workers’ strike disappearing as the 
freight situation improves, a new source of worry 
has come to the textile trade, more especially the 
manufacturers. It is an of 2n secret that for a long 
time the retailers of dry goods have been bringing 


Continued on Page 22. 
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Listings on the New York Stock Exchange 


be admitted to listing 


Under this heading THE ANNALIST will analyze for the beneyit of investors such new securities a 
by the New York § 


Stock Exchange. 











THE SHELL TRANSPORT AND TRADING Stock is owned in a number of companies as follows: 
COMPANY, LTD. Where a 
— Incorporated. Date. Tburation. Par A r 
Temporary Certificates of the Equitable 1. Bataafsche Petr. My.............. Holland June 19, 1907 until Dec. F.42,000,000  F.210.04 
Trust Company for 375,000 ‘‘ American 31, 1907 
Shares "’ So-Called, Which Have Been Is- = Anglo-Saxon Pet; Cai, BOR ci dccas England June 2%, 107 Perpetual £i¢ 
3. et > Cc td... .E 20, 190 -orpe £10 
eucd by the Trust Company Under an Asiatic Petroleum Co., Ltd England June 20, 1903 Perpetua) 
Agreement with Kuhn, Loeb & Co. Each 4. Societe Ane “Astra Romana’’....Rumania Aug. 14-27, 1910 Perpetual Lei.500 
* American Share’ Represents, Subject 5. Roxana Pet. Co. of Oklahoma..Oklahoma Oct. 1, 1912 20 years sim £ 
. Shell Company of California California July 30, 1915 50 years Sim & 
to the Agreem y 6 ’ pany a a y 30, years ! 
a i ent, Two of the Guinan NOTE—The Royal Dutch Company for the working of petroleum wells in Netherla a 
Shares (Par Value £1 Each) of the Shell capital stock of Bataafsche Petr., My., Anglo-Saxon Pet. Co., Ltd. and Asiatic Petroleur 
Transport and Trading Company, Ltd., of the issued capita! stock of Shell Company of California. 
Whi . . 
ich Have Been Deposited Under the EARNINGS OF THE COMPANY FOR PRECEDING FIVE YEARS, ACCURDING TO INFORMA 
Agreement RICArES 
SIGNED 
The company is a British corporation, or- Coat and Ex- 
‘ < “8, ‘lud- 
wanted in 1897 to take over the business of Gross “a a acrneg 
M. Samuel & Co., a London oil house, and Profits, Includ- Jalance Carried Vaid and De Bal 
other important oi] houses The company ing Interest Over from preciation on f 
produced oi! itself in Borneo throgh the ale ame Previous hye riety ‘ oe Sar” Distrit 
Nederlandsch-Indische Industrie en Handel 1914 57,018 16 6 10 7 22,001,981 7 1 1S 10 1 M4 
Maarschappij In 1903 the company joined 1 0 18 4 NW 3 2.164.008 9 7 4 7 orn, i 
sitin is Makak Sud a ; 1916 843 14 3 11 0 5 3 16 3 1,0 
1 toya ch ompany in forming 1917... ° 774.630 4 5 nb O 19 «5 9 3 Or 
the Asiatic Vetrojleun Company, and com- 1918... 2802,602 14 8 1,239,032 0 2 * 14610 40.658 9 11 904 9! t 4 
bined assets of both “ Shell’ and “‘ Royal alncludes contribution to ordinary dividend on new issue 19153. 
Dutch "' were turned over to two new com- *Transfer thereof to reserve aceount f£ 100,000 
i >. afal . i *Transfer thereof to exchange adjustniént account £60,000. 
panies, the Bataafshe Petroleum Company **Transfer thereof to reserve account £41,17 
and the Anglo-Saxon Petroleum Company. tCapital issued against reserve in 1915, £5 041,172. 
The former is the produeing concern and 
the latter does the distributing. ‘* Shell "’ 
holds 40 per cent. of these concerns and “* Royal Dutch” 60 per cent ap. 
After the amalgamation was effected the new interests expanded rapidly, and now : . 
THE NUNNALLY COMPANY a 





have possessions in Rumania, Russia, Egypt, Sarawak, th? United States, Venezuela, 


Trinidad and Mexico 
Changes in the company’s capital follows: 


Capital +Number of Shares— —-Par Value-— 
Authorized. Ordinary Pref Ordinary. Pref. 

At organization....... ee eeeees £1,800,000 18,000 jeamee £100 
Increased June 21, 1900, to .... 2,000,000 2,000,000 ? r= 1 oo 
Increased Jan. 24, 1902, to....... 3,000,000 2,000,000 100,000 1 £10 
Increased May 15, 1997, to....... 3,500,000 2,500,000 100,000 1 10 
Increased June 22, 1910, to....... 4,500,000 3,500,000 100,000 1 10 
Increased Feb. 2, 1911, to....... 5,000,000 3,500,000 150,000 1 10 
Increased June 18, 1913, to....... 10,000,000 7,000 000 300,000 1 10 
Increased June 20, 1918, to....... 15,000,000 12,000,000 300,000 1 10 
Increased April 24, 1919, to....... 23,000,000 20,000,000 300,000 1 10 


BALANCE SHEET AT DFC. 31, 1918. 


























ASSETS. £ s. 4. 
BF PEOMOTTY MOCOMME 6.0 onc ccc cccrcccccaetcetcescrsascseoessaes 11,019,819 16 1 
By debtors cn current and other accounts...........-...000e008 153,025 12 11 
Ry balance of dividends in sundry companies accrued to date F ci 1,38 419 10 
By investments at market prices on Dec, 31, 1918, or under.... aes 2,764,923 9% 2 
s a. 
British trustees securities................6. o 4 
Other British securities. . ‘ 1 860 
Foreign Government and municipal " stoc ks. i 8 5 
Colonial Government, railway and municipal stoc ks 10 5 
ees. CONORNEE Te dc ccccccsciovssosse he aime 0 80 
SH, War Lam, 1GBB-1D4T. 2. cccccccccssccsccvcvee 0 oO 
Baitionel War Tams, ...occcsccccevesascvovessceses 0 0O 
£2,764,923 9 2 
By Asiatic Petroleum Company, Ltd. (Rouble account)..... Dieeee nein 73,128 8 5 
By fixed deposits with bankers............6--00seeeseeenes . 100,000 0 O 
By cash at bankers on current account and at short notice........... on 37,440 19 O 
£15,535,863 6 5 
DR. LIABILITIES. 
Capital authorized £ s. 4d. £ s. d. 
300,000 Preference Shares £10 each....... 3,000,000 0 90 
12,C00,000 Ordinary Shares £1 each...... 12,000,000 0 0O 
£15,000,000 0 0 
To gapital issued: 8 a. 
200,000 Preference Shares of £10 each......... 2,000, 000 0 0 
4,997,561 Ordinary Shares £1 each...........+.... 61 8 80 
As per balance sheet, 1917...........--.0+-+- ° 
Issued during 1918: a. 
3,042,200 Ordinary Shares of £1 each 0 «60 
—_— 10,089,791 0 © 
To reserve account, 1917.......c.ccccccccccscccccerece £4,000,000 0 0O 
Less transfer to capital issued..........+.ssseeee- 3,041,172 0 O 
£958,828 0 06 
Add transfer from profit and loss account........ 41,172 0 0O 
—_—_—_—_— 1,0009000 0 0 
To exchange adjustment Account..... 2.26. ccc rceec ee cee ees eneeececenees 60,000 0 0O 
To sundry creditors on current account...... COO e reser scecccrcccccooce 86,770 O 6 
To Gividends Unclaimed ....ccccscccccccecsvccccvecscccsccccscesesecenes 373,498 6 9 
To dividends accrued to date on Preference Shares............. niaome 25,000 0 0 
To profit and loss account: £ s 4. 
Balance as shown above...........eececeeracceres 4,091,076 4 11 
Less dividend on preference £ S ¢& 
BRAGEE vccspeesaceesas 100,000 0 @ 
Transfer to reserve account 41,172 0 O 
141,172 0 0O 
3,950,804 4 Il 
Appropriation of profit and loss balance: d. 
Transfer to reserve ACCOUNE.........eceeeceeceees 0 
Dividend on Preference Shares........-..-+.++.++ 0 
Dividend on Ordinary oneness interim dividend 
paid in January, 1919......ccccccccsessccccecee 0 
0 
Final dividend on Ordinary Shares, making in all 
35% per annum, payable in July, 1919.. -.. 2,000,047 15 0 
To be carried forward sarees to provision ‘for 
Excess Profits Duty.. seecerccccecoccoeccece 1,136,877 7 11 
£4,091, 976 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DEC. 31, 1918. 





a 
£15,535,863 6 5 








DR. £ s. 4. 

To management, directors’ and auditors’ fees, office rent and salaries.. 16,365 0 10 
To depreciation On imvestMeNntB............ccrcccccccccceccccesesesseees 1423 90 90 
To expensés on new issue....... 8,368 9 1 
To stamp duties .......-..... 14.500 0 0 
To balance to balance sheet... 4,091,976 4 11 
£4,132,634 14 10 

CR. £ s. 4. 

By balance brought forward from the year 1917.........---..+.-+- etesin 1,239,082 0 2 
By interest on investments, loans, &C.:........--e ccc e esac eee ceneeeeees 121,699 10 10 
By dividends from sundry companies and other evettte less debits. . 7 2,771,903 3 10 
£4,132,634 14 10 


1920 














Temporary Certificates for 160,000 Shares 
Capital Stock, Without Nominal or Par 
Value - 

The company reporting to the 

change states that it was formed 

ware in December, 1010 The origi: 

ness was started in Atlanta, (ia 

and consisted of the manufacture f 

and jts distribution The corporatior 


THE NUNNALLY COMPANY (OF GI 
ee Oe Tee 

Other income 

Deduct Cost of sales.. 


Gross profit .. 
Deduct Selling, administration and general expe 


"Mat geet... - 
Surplus Dee. 31, 1918, before readjustm: 
Readjustment of surplus after includin 
values to conform with appraisal 





Deduct: Dividends paid 


Surplus Dec. 31, 1919.... 
*Without allowance for Federa! taxes estima 


BALANCE SHEET A 
ASSET 
Current assets: 

ee Oe FOO Fee 
Accounts rec elvable ee 
Inventory (at cost) consisting of 

Raw materials and supplies.. 

Product manufactured and in course of mar 

CITED eccccccicccccasess 


Employes’ stock subscription. 
Victory Loan Bonds $0 0a060 
War Savings Stamps ....... 


Investments: 
Atiantic & Pacific Tea Co. 6% notes 
Atlantic Ice & Coal Corp. 7% participation certi 


Property: 

*Land, buildings and equipment 

*Furnishings and equipment of retall stores 
Trademarks and good-will 


Total assets ...... 
LIABILITIE 


Current liabilities: 
Notes payable ........ 
Accounts payable .. 
Dividend (since paid). 


Other Habilities: 
OTTEABS 2c cccccs 
Capital stock (1,000, ‘Shares $100 enc 
CD howe cevcssccvede 


Total Habilities : 
*Appraised value. 


BALANCE SHEET OF THE NUNNALLY CO 
ASSETS 
Current assets: 
GOR ccccccseseccccs 
Accounts receivable 
Inventory (at cost) consisting of 
Raw materials and supplies..... 
Product manufactured and in course o 
GROMID  cccccveccveces ose 


f mar 


Employes’ stock ~ “apceaa—N os 
Victory Loan bonds.... és 
War Savings Stamps. bessdees 





Investments: 
Atlantic & Pacific Tea Co. 6% notes 
Atlantic Ice & Coal Corp. 7% participation ce 


rtif 


Property : 
Land, building and equipment.... 
Furnishings and ——- of retail stores 
Trademarks and good-will........ 


Total gametes .. on... seccsssaceece 
LIABILITIES 
Current Ilabilities: 
Notes payable .....:s.ccccecvveve 


Accounts payable ...........+-+- 
Dividend (since paid)... ‘ 


Other iiabilities: 


Pee 
Capital stock (100,000 shares. comprising entire 
$BBUS) «oc ccccccccccccccsces 
Total Mabilities ...........-.--6055 


Net profits of the company for 1919, before ded 
$525,158. This would be equal to $3.28 a share on 





605 














Percentage 


Owned by Owned 

‘ Company by Co 
10.000 F84,000,000 40 
tKw £3,200,000 40 
vied £1, 400.000 40 
WW) Tei.3,082.600 ca.4.57 


+ $1455 
$15.41: 
ut. of 


1,900 ca.29.2 
$950 ca.d40 
the issued 


oximately 6) per cent 








HED THE UNPER- 


Reserve 
Account 

1 £ 
) 3,900,000 


$0 4,000,000) 
140 4,000,000 


10 17 O 4,000,000 
926 17 O $1,000,000 





Atiar 

P s dy 
ilso 

andy 


the cor 
approxims 
output for this 


ated 


is T 


ita which pro 


and [00 gallons 


operates nine 
ice cream and 
poration man 
ately 3,000,000 


he corporation 


Nunnally Company of 


of tt 


e sale of the 


ACCOUNT FOR YEAR 


nt property 


$72,468.19 
296,449.74 


406,135.14 
29,900.00 
20,000.00 

167.20 


$100,000.00 
100,000.00 


728,946.00 
¢ 





$3.,000.000.00 
100,000.00 


$2,900,000.00 


$825,120.27 


200,000.00 





$170,000.00 
58,528.73 
50,000.00 


37,500.00 
100,000.00 
2,900,000 .00 


ARE) AS OF 


$72,468.19 
296,449.74 


406,134.14 
29,900.00 
20,000.00 

167.20 


$100,000.00 

~ 100,000.00 
$728,946.00 
299,468.00 
1,232,494.46 


$170,000.00 
58,528.73 
50,000.00 


$7,500.00 
3,000,00000 





tions for Federal Incom 


$278,528.73 


3,007 500.00 


"$3, 286, 028.7 73 


JAN. 2, 192! 


$825,120.27 


200,000.00 


2,260,908 .46 
$3,286,028.73 


$278,528.73 


$3, 286,028.72 
e Taxes, weré 


the 160,000 shares of capital stock 
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The Annalist Index Number shows the fluctu- 


An index number is a means of showing fluctuations in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 





Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares... 5,166,909 8,459,839 97,353,170 76,219,629 
Sales of bonds, par value. .$67,918,750 $75,572,300 $1,315,247,700 $1,113,149,139 
High 87.32 High 80.64 High 94.07 High 80.69 
Low 81.66 Low 78.04 Low 75.45 Low 69.73 
(High 67.57 High 77.01 High 72.51 -High 79.01 
‘Low 66.95 Low 76.87 Low 66.95 Low 76.60 


Ay. price of 50 stocks.... 
Av. price of 40 bonds. .... 


Average net yield of ten 


high-priced bonds....... 5. 550% 4.935% 5.287% 1.866% 
New security isues....... $22,856,000 $300,000 $645,586.000 $402,639,000 
BOOTING occ tes ccccciose ee ~wangawes 68,819,210 173,334,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of March ——End of February—— 








1920. 1919. 1919. 1918. 
U. 8. Steel orders, tons.... 9,892,075 5,430,572 9,502,081 6,010,787 
Daily pig iron capacity, tons 108,900 99,685 102,720 105,006 
Pig iron Production, tons.. *3,375,907 *3,090,243 2,978,879 2,940,168 


*Month of March. tMonth of February. 


Building Permits (Bradstreet’s) 


—— —-—-January-- —— 





March February 
192. 1919. 1920. 1919. 1920. 1919. 
149 Cities. 149 Cities. 153 Cities. 153 Cities. 144 Cities 144 Cities. 
$373,553,782 $113,164,856 $106,485,674 $33,211,900 $118,527,277 $20,959,143 





Alien Migration 














June-—-—— ———---May-- April-—--— 
1919. 1918. 1919. 1018. 1919. 1918. 

Inbound ........ 17,987 14,247 15,003 15,217 16,880 
Outbound ....... 123,522 4.964 17,800 12,517 17,203 a 
Balance... —105.535  +9.283  -—2.707  +2.700 —343 Fe 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 

ae + $8,853,000,000 +20.3 $9,235,000,000 434.1 $160,312,000,000 +29.3 

1919........¢  7,354,000,000 418.1 6,882,300,000 +16.1 123,910,200,000 +17.0 


Gross Railroad Earnings 


Third Week Second Week First Week Month of From Jan. 1 


. in April. in April. in April. February to Feb. 29 

1 Roads. 9 Roads. 10 Roads. 181 Roads. 181 Roads. 
0 ee $7,506,473 $7,165,878 $8,219,825 $340,660,620 $745,913,595 
ae 6,679,491 6,254,497 6,617, 72 234,406, 748 605,890,702 





+$56,254,872 +$140,022,893 
+19.7% +23.1% 


+$911,381 +$1,602,063 
+14.57% +24.21% 


Gain or loss. +$726,982 
+12.38% 


WEEK’S PRICES OR BASIC COMMODITIES 


Current Range Mean Mean Price of 

Minimum. 1920. a Other Years. 

Price. High. Low. 1919 1918. 

Copper: Lake, spot, per Ib..... ..+- 80.1925 $0.19% $0.18% 301! 19 $0.1925 $0.2475 

Cotton: Spot, middling upland, Ib.... .4125 4325 38825 .410375 32625 3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 
Hides: Packer, No. 1, Native, Ib..... .36 Al 35 38 40 295 
Petroleum: Pa. crude at well, bbl.... 6.10 4.10 5.00 5.55 4.50 3.875 
Pig iron: Bessemer, at Pitts., per ton.43.90 43.90 37.40 40.65 33.875 35.95 

ubber: Up river, fine, per Ib....... 41 49 41 45 4 .6250 


6ilk: Japan, Sinshiu No. 1, per Ib... 9.00 17.5% 9.00 13.4775 





All New York Clearing House Institutions, Average Figures. 
——Cash Reserve.—— 


Week Ended Loans. Deposits. Amount. P. a. 
Se Bi. nas Ok bekcedaae $5, 141,235,000 *$4,401,535,000 $577,375,000 13.3 
April 24, 1920.............. 5,181,855,000  4,438,877,000 583,810,000 13.2 
April 17, 1920.............. 5,171,119,000 = 4,464,452,000 583,704,000 13.9 
April 10, 1920.............. 5,158,298,000  4,448,979,000 = 584,401,000 13.2 
ee ee 5,150,778,000  4,436,S78,000 585,893,000 13.2 
ee 5,100,799,000  4,382,305,C00 566,200,000 12.9 
Be Bk Hh oo 06 ctacenn 5,110,602,000 4,460,138,000 590,925,000 13.2 

*L’. S. deposits deducted, $88,990,000. ; 
 * Serer oe 4,942,339,000 = 4,182,356,000 565,123,000 13.5 
Pe ee Mn cc eh badeced us 4,909,776, 000 4,167, 857,000 5S2,228,000 13.9 
i ee acd cdacdeesee 4,939,904,000 = 4,126,676,000 580,746,000 14.0 
ee Ey ine dek ance ees 4,841,799,000 4,135.775,000 560,896,000 13.5 
CR eee . 4,808,653.000  4,163,384,000 584,413,000 14.0 
a eer 4,837,167,600  4,057,450,000 540,488,000 13.3 
ee ee 4,882,249,000 4,139,781,000 599,574,000 14.4 
2 Ge 5,366,606,000 = 4,464,452,000 590,332,000 13.3 

ee et . BE: ccccccccvce Jan. 10 Apr. 17. Jan. 24. Jan. 3. 
, eg 5,094,477,000 4,304,798,000 563,956,000 12.9 

in week ended............. Mar. 6. Feb. 28. Mar. 6. Mar. @. 
Last year’s high............ 5,422,504,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 22. 
Rare 4,700,068,000 3,921,493,000 537,560,000 12.8 

im week ended............ Jan. 4. Feb. 15. Feb. 15. Sept. 27. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows! 
Normal 





Rates of —Last Wk.— -Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Exch'ge. Demand. High. Low. High. Low. High. Low. High. Low. 
4.8665—London ...... 3.88% 3.71% 3.96 3.86% 4.06% 3.19 4.67% 4.66% 
5.1813—Paris ........ 16.31 17.05 15.87 17.02 10.74 17.15 6.06 6.09 
5.1813—Switzerland... 5.62 5.67 5.50 5.68 5.46 6.22 4.93 4.97 
40.20 —Holland .....36.50 36.125 37.00 36.4375 39.00 35.75 40.18% 40.12% 
5.1813—Italy ........ 21.97 22.95 21.60 22.89 13.20 26.65 7.48% 7.52 
51.44 —Russia ....... 2.00 1.75 2.2% 1.90 4.70 1.75 11.75 10.50 
26.80 -Copenhagen ..17.10 16.80 17.65 16.85 19.15 14.35 24.90 24.70 
26.80 —Stockholm ...21.30 21.00 22.10 21.50 22.15 17.70 26.65 26.55 
26.80 —Christiania ..19.25 19.10 20.20 19.25 20.40 16.35 25.65 25.55 
Cables. 
4.8665—London ...... 3.89% 3.75%) 3.96% 3.87 4.07% 3.19% 4.68% 4.6656 
5.1813—Paris ........16.29 17.93 15.85 17.00 10.72 17.13 6.01 6.07 
5.1813— -Switzerland.. 5.60 5.65 5.54 5.66 £ 6.20 4.90 4.94 
40.20 —Holland . 2 «36.6875 36.1875 37.125 36.5625 39.2: 35.875 40.37% 40.31% 
5.1813—Italy .........21.% 22.93 21.58 22.87 26.65 7.46% 7.50 
51.44 —Russia ....... 1.6 1.375 1.70 1.60 137) 11.65 10.40 
26.40 —Copenhagen ..17.25 16.95 17.80 17.00 14.50 25.10 24.95 
26.830 —Stockholm ...21.45 21.15 22.20 21.65 22.30 17.85 26.85 26.70 
26.80 —Christiania ..19.50 19.25 20.35 19.40 20.55 16.50 25.85 25.75 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1919. 1918. 
CR MND onda ccccncseccaiscs 5 @7 10 @6 25 6 6 @41% 6 @3% 
Time loans, 60-90 days....... 9 @8 9 @8 10 7 5% 6 @5% 
fg F—*Ee ae eee 9 @s8 ~ 7 7 5% 6 
Commerc. discounts, 4-6 mos. 7 6 4G 6 
Other cities: By Telegraph to The Aunehet 
Commercial discounts, 4 to 6 months’ bank rates: 
ORG  Ghbossds betcncceieds sos 6 @5% 6 @5% 6 544 6 @5% 6 @5 
SD Shacktddeecaciessaeee 6 6 6 6 6 @5% 
GRD wdc dcctdductenustdcens 6 @5% 6 @5% 6 Sig 6 @5% 6 @54 


Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Apr. 29, 1920. May 1, 1919. May 2, 1918 May 3, 1917. May 4, 1914. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 











PRP Se were 61 30 47 16 77 31 102 35 97 41 
reer gcccees 29 8 24 11 43 38 81 14 93 23 
0 Sr es 26 13 29 18 43 21 72 29 98 27 
EE. darn, 0-tantaands 16 . 22 8 24 9 42 12 4a 14 
United States ...... 132 57 120 53 197 6 297 90 332 16 
SEED «dele Stee aed 10 *1 6 1 15 4 25 11 30 14 
Failures by Months 
March ————--Three Months-——__—_. 
1920. 1919. ~ 1920. 1919. 1918. 
POE: coviccestincees 566 629 1,627 1,904 1,918 
BED cccnctenececs $12,699,325 $13,595,471 $29,702,499 $35,821,052 349,780,300 
OUR FOREIGN TRADE 
March Three Months——_—_—_ 
1920. 1919. 1919. 1918. 
NN nas, aly alll $819,974,128 $608, ,648 $2,196,451,016 $1 ,810,791,443 
Imports . tteeeees 483,962,135 267,596,289 425,369,249 715,713,207 
Excess of exports..$336,011,993 $335,545,359 $771,081, 767 $1,005,078, 238 
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Federal Reserve Gold Holdings and Total Stock : Gold 
Millions 1918- ~ —_——]9]19 aa 920 Millions 
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The space between the base line and the broken line re i i ight li 
presents the cash reserves required, that between the brok and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of 5 e supply in somameaed monthly, 
so that the record can never be ioougne to the date of publication. The chart records ths es published. 





Week ok Knded Bank Clearings By 7 —_ — . te 


Saturday, May 1 









































































































Central ————_-Laast. Week —___—_- ~Year to Date- Year to Date sania 
Reserve cities 1920. 1919. 1920. 1919. Other cities. i) 1919 
New WE eudsascsencuna $5,026,078, 958 $4,253,834,246 $89, 612,955,494 $69,833,719,494 Baltimore ...... , S45 > $1,384, 
Chicago en ree ere 628,990,042 573,224,200 11,621,605,090 9,331,542,010 Buffalo ....... . $1,» { 160,375,673 91,9. 52, 233 
SE. Eewie........ccdeccee 152, 552, 26 142,384,726 3,079,457 877 2,691, 654,333 } Cincinnati ..... 62,976,634 1,249,275, 794 992,228 995 
— ctiisiinagiae Tada —_ ee , Columbus, Ohio... 12,078 , 253,190,000 201,962,700 
Total 3 C. R. cities. .$5,807,621,256 $4,969,442,182 $104,323, 998,461 $81,856,915,837 Denver ...... : 1, ¢ $07,191,751 361,041,202 
I oi dake cckdnccces 16.8% 27.4% Detroit ....... ‘ 10s 2 097,602,448 1,206, 174,785 
Other Federal Reserve cities: Indianapolis ... 16,799, OOM 265,100,000 248,822,215 
Atlanta ........ veeee $57,016,927 $51,858,751 $1,241, 284,885 3 Los Angeles. . ‘ 97, 178,000 695,173,000 
EE Scvreuss sesesee 361,402,177 202,117,553 — 6,752.479,610 = sarge deegpanbage 
inal . RMI 3.656 ikco vnc 87,755,409 2,320,402,631 ae be gr Herp or ys mpeg 
}! Kansas City, Mo........ 223,445,703 192,961,010 $,440,370,058 ie | oe -:---- : sy dpartigeningirts 1,083,112,500 
Minneapolis ............ 80,283,284 $8,751,757 1,047.9¢8 239 mae. eee otro - |) | re 
Philadelphia ............ 460,451,768 495,966,879 8,367 462,935 mana io : ON AD ESS 179,353,000 
Richmond ......... eae 53,766,000 49,130,000 1, 165,063,606 892,078,121 St. Paul....... ne , $31,697,597 287,250,185 
Se __ —- Sintra Seattle tee 4 166,377,598 626,578, 204 
Total 7 cities.........$1,357,491,819  $1,116,541,359  $25,335,031.944 $19.N64,056,322 | “2Shington ' ___16,84 201,923,004 252,260,652 
Increase ...... P veee 21.5% °7 5% Total 16 cities. . BSN255, Se $15,.455,430,399 $11,692,947,828 
eens eee ne eee Se eee 32.1% 
Total 10 cities.. -$7, 165,113,075 $6,085,984.541 $120.659,030,405  $101,720,972,159 Total 26 cities... $7,988, 98 $5,114,460,804 $113,413.919,980 
Increase ... bneweaan 17.7% 27.4% OO rere 27.9% 
ene 5 » be *) « 
Actual Condition Statements of the . Federal Reserve Banks April 30 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. Dist. Dist. § 10 Dist. 11. Dist. 12, 
Boston. New York. Philadelphia. Cleveland. nitameet. Atlanta. St. Lon Mir gas City Dallas. San Fran'co, 
Gold reserve. ... ..$192,898,000 $532,670,000 $1238,469,000 $222,609,000 $75,484,000 $81,858,000  $303,766,000  S$71,47 000 «$49 5000 $142,982, 000 
Bills on hand.... 185,668,000 1,017,207,000 212,038,000 232,021,000 106,370,000 121, 37 OOO 479,047,000 113, 758,00 46,000 75,520,000 206,470,000 
HNesources ....... 404.848,000 1,874, 172,000 b 47,270,000 248,051,000 12, 71,000 941,660,000 254,584 OO 191,551,000 490,111,000 
Due to members. 115,926,000 748,555,000 59,000 140,870,000) 57.984.000 53, 845.000 26x, N62 000 64,499 wn) 61,296,000 112.914.000 
N't's se me cire’l'n 266,568,000 838,600,000 245, "443 3,000 305,875,000 124,644,000 147,466,000 3,000 131,08 MK) 79,906,000 997 529.000 
Federal a Bank Statement - Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve t il Reserve Branch Cities 
RESOU RCES— Last Week. Previous Week. Year Ago. Chicago — 
Goll coin and certificates...............0-05. $174,561,000 — $185.654.000 $346,707 000 ‘ April 23 April 16. 
Gold settlement fund, Federal Reserve Board. 376,003,000 374.380.0000 600,989,000 No. rep. banks ” hw 
Gold with foreign agencies.................0-- 112,781,000 of U.S. bonds to secure cireulat’r 0 £1,438,000 £1,438,000 
ie te eee — —— U. S. bonds, includ. Lib. bd , 40,325,000 29. 875.008 
Total gold held by BONKS. 2. 5...05 cc ccscces $663,345,000 = $672,815,000 — $947,496,000 U.S. Victory notes ; 13,195,000 13,727,000 
U S. certifs. of indebtedne My) 31.502.000 24 TH OU 
Gold with Federal Reserve agents............. 1,137. 928,000 1,150. 658 000 1,104 Gon 000 Total U. S. securities 1), OO) 79. 796,000 
CRORE POMCUADTIOM EWE oi oes occ ccs -6ssivicssas 135,447,000 126,220,000 'oans sec. by U. 8S. bond e t 0 75,871,000 709.618.0000 
aaa Spree xg Loans sec. by stocks and bond OOo 332,775,000 45. 660.000 
TORE. WORE PEORTER  inikscec cecedccsessieed $1,936,720 000 $1,549,692 O00 $2.166 €18.000 All other loans and inyestment { L 1,075,206,000 — 1,074,416,000 
Legal tender. notes, silver, @C.........-eee0% 134,045 000 133,875,000 70,601. OO) Reserve with Fed. Res. Banl { uM) 140, 120,000 127.413.9000 
anes ——— — pURMETHE TY Cash in vaults (M) 39,324,000 37,906, 000 
MORRO, a .'s<cdncksiawkeo nad eeemaeee $2.070,765,000 $2.083,565,000 $2,237, 219, 000 Net demand deposits 0) 963,902,000 967.064, 000 
Bills discounted: Secured by Government war Time deposits ; M 275, 462,000 °73,616,000 
I: Suc wa cadmaiin HR eReEA OSS OeeDS 1,465,320 000 = 1,448.804,000 1,788 068 000 | Government deposits » 0M} UMD 
Ee hide .c ie a disdaonsase te oleaaeemeonie 1,039.751 000 1,029,278 000 178 715,000 | Bills payable with Fed. Res. BI 12,881,000 
Hills bought in open market................-. 407,247 000 404,672,000 195,281.000 | Bills redise’t’d with F. R. Bk Wi 211,685,000 204,711,000 
. ae ee Sa NE TERIA All R 8 Reserve Branch Cities— 
Total bilis on hand. ....6.-scccccccccccece $2.942 318 O80 $2,882.854.000 $2,162 067 000 April 23 A pril 16. 
Mnited States Government bonds.............. 26,797 000 26,797. 000 27,132,000 No. rep. banks 7s 108 197 
UUnited States Victory notes................. 68.000 68,000 tree U. S. bonds to secure circul Wo) $70,803,000 $70,803,000 
United States cetfs. of indebtedness........... 266,640 000 267,066,000 U. S. bonds, includ. Lib. bds cw 144. 866.000 
mi 3 A U. S. Victory notes ' “) 51,406, 000 
TE GAG BNNUNE a5 5 oink kdaeindeadanee $3, 235,832,000 $3,176,785,000 $2,383, 461,000 | U.S. certifs. of indebtedness ' 0) ; 109,035,000 
b ee 7 aoe Saar Total U. S. securities W) 870,889, 000 {76,110,000 
IO? 5... 5. din:asarivinion bare aie nadie A aden ered $12,369,000 $12,328,000 $10, 974, 000 Loans sec. by U. S. bonds ‘ } j K) 144,966,000 139, 707, 000 
Uncol. items and atin deductions from Loans sec by stocks and boi 2 t wn) $10,357,000 484,774,000 
CEO TEE CO CTE Oe 713,353 000 817,028,000 658,926,000 All other loans and investment ’ ( 7.00) 2% 160,087,000 2.150.894, 000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Bank 1,04 3, O00 200,805, 000 216,893, 000 
Al ee Se GND oc cic ccs aosceenbasedo 12,091 000 13,438,000 8.636,000 Cash in vaults.. j PLU 72,981,000 74, 188,000 
‘ \v a Be DRI cob ks 65 kde kecedkestabcwnns 6,057,000 5,178,000 8,010,000 Net demand deposits is OO 1,745,639,000 1, 797,689,000 
— ——- — - Time deposits . : 1 } ou S72,210,000 850,890,000 
. NS Eee EOS ONS eS $6,050, 467, 000 $6, 108,325,000 $5.: 102,226, 000 Government deposits 14 WO 5,490,000 12,018,000 
LIARBILITIES— Last Week. Previous Week. Year Ago. | pj; ePaxable with Hed. Res. Bk. Gis So Se 
CUI II OE, os. x ooo diac aseulbbseicdamaincucs $91,639,000 $91,364,000 $82,198,000 ple Teciac& a with . On nS, Oo ond 168,445,000 1465, 779,00) 
0) reer een pe erred weer 120,120 000 120,120,000 49,466,000 , . P 
j Government de posits errr rr rrerer rrr rrr rer rT : 42.810 000 143,273,000 -_ — pene 
Due to membe rs—reserve BOCOUME. 2. ve cccccccs i Ps 9, S44. 000 1,8556,002,000 1, 644,434,000 Numbe “4 of reporting banks 336 236 
\ Deferred availability items ore eeccccncccncespes 24,1 36 000 HRD, 283, ( oo “12,703,000 } 8. bonds to secure circulati $98, 778,000 $98,462,000 
Other deposits incl. for Government credits. . 104,493,000 em 000 128,466,000 7 bonds, including Liberty 119,721,000 1?1. 200,000 
j . ’ PRO ae cae U 3. Victory notes . 4,055,000 42,183,000 
Total gross deposits............-..+.+see0s $2,526,085,000 $2, 10.615.000 $2,428 S76, 000 | U.S. certificates of indebtedn 66,087,000 66,973,000 
Federal Reserve notes in actual circulation.... 3,074,555,000 3,068 307,000 2,549,040 009 | Total U. S. Securities 327, 641,000 32S, BES, OT 
Ld Fed. Res. Bank notes in circulation, net liab.. 177,881,000 180,621 000 161,450,000 | !oans secured by U. S. bonds ; 110,136,000 112,965,000 
Pe I Sais: 63 ics Sse cdcasiasseaenuaes 60,187,000 7,288 31,196,000 | Loans secured by stocks and bond 32,517,000 425, 70K, 000 
f et eae et — hated Ava ty All other loans and investment ‘ 1,886, 781,000 1, S89, 918,000 
RE NR 6 i Fo Si on sic cneeed cohen '$6,050,467.000 $6,108,325,000  $5,302,226,000 | Reserve with Federal Reserve Ban 166,241,000 171,429,000 
j Cash in vault 85,509,000 86,316,000 
' Ratio of total reserves to net deposit and Net demand deposits 1,723,610,000 = 1,760,567,000 
F. R. note liabilities combined............. 42.4% 43.0% 51.7% Time deposits 576, 187,000 575,086, 000 
Ratio of gold reserves to F. R. notes in circu- Government deposits 10, 951, 000 12, 164,000 
lation after setting aside 35 per cent. Bills payable with Federal Reser B ; 107, 256,000 104,409,000 
against net deposit liabilities............... 46.7% 47.7% 63.4% | Bills rediscounted with Feder: " Reserve 123,813,000 118,045,000 
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Gighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended May 1 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


1918 
High. Low. 
x 80 
co 42 
26% 11 
62% 25% 
72% «449 

Sh 1% 

3% 1% 
1s #150 
87 17% 
86% 72% 
6 78 
801 80% 
35% 31% 
42% 41% 
84 48 
m% &8 
00 90 
175 160 
50% 345, 
09 89% 
2% 68% 
15% «106 
4H 25 
68 78 
95% Tis 
82% 12 
04% nO 
49 11% 
61 38% 
47% 27 
e2 60154 
1% 53% 
102% 95 
144 90 

04% «73 
110% 103 
06 89 
107 85 
85 *BD 
116 98 
114% 108% 
145% 60% 
103 81 
60 mi 
109% «= HHH 
b 1DS% 14014 
Fz 100%, 025 
’ 

t ee ° 
a 60% 414% 
{ ' 97 02 

89% =. 204 
> 21% 11 
rs 63% BRY% 

14% no 

% % 
1K% ? 
63 D1 
86% 36% 
71 m4 
093%, I 

; e2% 80 
| 10 5 
: 108 89% 
120% 97% 
67% 5S 
: 101% Thy 
| 1048 
62 {R14 
64% «53 
* 
' 110 Rh 
' 107% 99% 
: 2% 1 
{ 06 60 
04 59% 
04 84 
106% 96% 
: 28% #21 
8% 25% 
63% =‘78 
' 74 62 
' 08 95 
' 16% 6% 
) BO 80°70 
161% 108 
410 8=6:110 








—~Yearly Price Ranges 


1919 
High. Low. 
34 34 
64 29% 
4 21 
76 56% 
113 66 

4% 1% 
3% 1% 
"185 = * 156 
51% 30 
97 81% 
113% 7 
103 102 
55 33 
51% 12 
101%) OR 
05 84% 
143% S4% 
97 85 
176 160 
OB% 42% 
107% 9% 
148% 84% 
119 113 
O7T%~ 30% 
93 baa] 
14% 10% 
103 76% 
43 13% 
142% 71% 
T6% 37% 
Th% TAY 
132% 103% 
SD 44% 
98% 8 
117% «6058 
19% 100 
63 39% 
135 135 
47% 36 
89%) OC Ie 
1095 4 
94%, TH 
140 1H1% 
99 80 
47 33% 
0% 1% 
148% 111% 
119 113% 
120% 73 
100 90% 
68 50 
108% OF 
Bl4%q 101% 
106 D5% 
THM Oo 
160% 15% 
110% DAN 
68% 27% 
pe | ] 11 
65 40 
12 1 
24% 1s 
77% O5A% 
95, 1 
Oi 17% 
S2 61 
ba LL DS 
142 68 
104 SOM 
SD 76% 
It, 6 
107 871 2 
102% 82 
76% 64 
20% 1 1% 
35% 29 
iy 64% 
111% 100 
ny 2RYy, 
59%, «863K 
191 95 
95 91 
145 103 
119 110 
2% 1% 
45 26 
107% «55% 
112 55% 
108 90 
116 101% 
25 11 
R4 80 
102 B5% 
33% 0 
28% 5M 
92% «4:1 
112% :+=«&@77!i 
101 97 
15% 6% 
78 68 
54% #250 
*72% 50 
*97 *97 
166 115 
111% 107 
5, 


85 


canmpintneiineimaiammmaniN 
This Year to Date 
High. Date. Low. Date. 
45 Mar. 31 25 Feb 
45% Mar. 20 34% Feb 2 
72 Jan. 12 13% Apr. 30 
SS&% Jan. 5 Ps) Apr. 30 
2% Mar. 24 1% Feb. 11 
3 Mar. 31 1% Feb. 4 
53% Jan 3 34% Apr ) 
9 Jan. 3 7 Apr. JS 
95 Jan. 2S S2 Feb. 11 
6% Jan. 16 su Feb. 11 
48% Apr. ‘1 39. —~Feb H 
5% Jan. 2S 44 Apr. 24 
103% ..Apr. 16 74% Feb. 13 
93 Jat.. 5 90 Jan. 2 
128% Jan. 2 105 Feb. 13 
105 Apr. 9 SO Jan. 6 
225 Mar. 18 170% Jan. 2S 
61% Jan. 3 38% Feb. 25 
101 Jan 2 91% Apr. 24 
147% Apr. 9 124% Feb. 25 
116% Jan > 111% Apr. 23 
54% Jan. 3 39% Mar. 1 
86 Mar.26 85 £Mar. 17 
15% Jan. 14 11% Jan. 9 
175 Mar. 31 95 Feb. 6 
30% Jan. 2 18% Mar. 1 
122) |6Jan. 3 90% Mar. 2 
53% Mar.19 38 Feb. 6 
6S Jan. 2 53. ~Feb. 13 
119% Jan. 5 87 Feb. 13 
14% Jan. 22.9 11% Apr. 30 
9% <Apr. 7 T4 Feb. 18 
99% Jan. 27 91 Apr. 26 
100% Apr. S S82 Feb. 13 
107 Mar. * 102% Apr. 21 
44 Jan. 2 30% Feb. 1% 
16% Apr. 19 11% Apr. 15 
20% Jan. 6 16% Feb. 13 
7 Jan. 3 ih =Feb. 13 
100% Jan. 13 902% Apr. 30 
83) «Mar. 30 79% Apr. 29 
115% Jan. 5 86 SOF eb. 13 
S>)060 CU Jan. 13 s0 Apr. 20 
50 Mar. 22 39 =Feb. 25 
png Jan. 10 88% Apr. 3 
142% Apr. 14 123% Feb. 13 
11% Jan. 7 100% Apr. 26 
106% Mar. 22 77 Feb. 13 
wh Apr. 12 Sd Feb. 16 
52 Jan. «5 50 Apr. 19 
100% Jan. 30 03% Apr. 30 
23 = Jan » 224 Apr. 
97% Jan. 7 92 Apr. 23 
74% Jan. 3 54% Feb. 26 
9 Apr. 30 9 Apr. 30 
165% Jan. 2 112% Mar. 3 
105% Jan. 29 99% Apr. 2S 
G1% Jan. 3 38 Apr. 30 
21% Jan. 10 15% Feb. 13 
Ho, fon 9 50 Feb. 13 
17 BPs 26 7 Jan. 16 
27% 1 “+ 22% Apr. 14 
Oo » Apt 6 D4 Feb. 13 
6% Jan 3 3% Feb. 10 
G7% Jan. 3 34% Apr. 30 
74% Jan. 17 (A Apr. 3! 
7% Jan. 7 5) Apr. 29 
125 Jan S 107 Feb. 11 
Site Mar. 10 76 Feb. 11 
S2 Jan 3 72% Apr. 20 
Feb. 19 Ap. | 
93 Jan 7 RA Feb. 11 
176% Jan. 5 137 Feb. 26 
7 Jan. 7 683 Feb. 25 
*1570 Mar. 15 *1350 Mar 3 
114 Feb. 27 107 Apr. 30 
19% Jan s 11% Apr. 3 
30% Jan. 15 25 Feb. 14 
148% Apr. 9 108% Feb. 13 
102% Jan. 5 98% Feb. 18 
38% Feb. 21 27% Feb. 13 
19% Feb. 24 42 Feb. 13 
9% Jan. 6 2 = =OMar. 15 
938 Jan. 5 89 =Feb. 25 
HOW Mar. 2 10 Apr. 23 
135 Apr. 19 114 Mar. 3 
111% Jan 6 104% Apr. 16 
1% Jan 2 1 Feb. 9 
32% Apr 9 17% Feb. 11 
9 Apr. 7 77% Feb. 27 
102% Jan. 3 R1% Feb. 26 
109% Feb. 24 97 Jan. 14 
114 Jan. 6 18 Feb. 13 
1 Es) Jan 0% Apr. 30 
16% Apr. 1 91 Jan. 13 
17 Mar. 15 10% Feb. 10 
13% Mar. 15 6% Jan. 5 
62 Mar. 26 4919 Feb. 5 
117) Apr. 30) 98 Feb. 27 
100 Jan. 12 96 Feb. 18 
8% Mar. 26 5% Feb. 17 
7 Apr. 19 69 Apr. 30 
50 Jan. 6 50 Jan. 6 
129 Apr. 7 O98 Feb. 4 
—_— Mar. 15 98 Feb. 13 


11% Jan. 
29% Jan. 
28% Jan. 
85% Jan. 
46 Jan. 


yi 
» aa 


Amount 
STOCKS. Capital 

Stock Listed. 

ess TEA ist pf.. 2,750,000 
Adams Express. 12,000,000 
Advance Rumely 13,160,400 
Advance Rumely pf.. 11,948,500 
Ajax Rubber ($50)... 10,600,000 
Alaska Gold M. ($10). 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 
Albany & Susq. 3,500,000 
Allis-Chalmers Mfg. 24,324,600 
Allis-Chalmers Mfg ~ 15,716, 700 
Am. Agricult. Chem... 31,978,500 
Am. Agric. Chem. pf. 28,442,200 
Am. Bank Note ($50)) 4,495,700 
Am. Bank N. pf.($50) 4,495,650 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Bosch Mag. (sh.) 74,116 
Am. Brake Shoe & Fy. 4,660,998 
Am. B. Shoe & Fy. pf. 5,000,000 


1,233,300 
41,233,300 


American Can Co.... 
American Can Co. pf.. 


Am. Car & Foundry... 30,000,000 
Am. Car & Found. pf. 30,000,000 
Am. Cotton Oil Co... 20,267,160 
Am. Cotton Oil Co. pf. 10,198,600 
Am. Drug. Syn. ($10) 4,337,060 
American Express.... 18,C00,000 


11,274,100 
10,958,700 
7,161,400 


Am. Hide & Leath.Co. 
Am. Hide & L. Co. pf. 
American Ice ....... 


American Ice pf...... 14,920,000 
Am. International ... 49,000,000 
Am.ta Fr.F.En.($10) 2,027,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Go.. 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
Am.Malt & Grain(sh.) 5D. 000 
Am. Safety Razor.... 12,500,000 
Am. Shipbuilding 7,900,060 
Am. Ship & Com.(sh.) 521,005 
Am. Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 2,442,800 
American Snuff...... 11,001,600 
American Snuff pf... 3,052,SC0 
Am.St.Found.(38 1-3) 17,184,000 
Am. Steel Found. pf.. 8,481,300 
Am. Sugar Ref. Co... 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco. 13,581,000 
Am. Sum. Tobacco pf. 1,968,500 
Am. Tel. & Cable.... 14,000,000 
Am. Tel. & Tel. Co. . .441,982,300 
Am. Tobacco Co..... 15,130,200 
Am. Tob. Co. pf. new. 51,975,700 
A. T. Securities..(sh.) 1,004,488 
Am. Wholesale pf.... 8,227,400 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am.Writing Paper pf. 12,500,600 
Am. Zinc, L.& 8.($25) 4,828,000 
Am. Z.,L.& S.pf. ($25) 2,414,000 


Ann Arbor 3.250.000 
Ann Arbor pf.. 4,000,000 
Anacon. C.M.Co. ($50)116,562,500 
Assets Realiza. ($10). 999.000 
Associated Dry Goods. 14,937,500 
As. Dry Goods Ist pf. 13,722,800 
As. Dry Goods 2d pf.. 6,694,000 
Associated Oil 40,000.C00 


At., Top. & Santa Fe.222,920,000 
At., Top. & S. F. pf..124,199,500 
Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,586,200 
At., Gulf & W. I. S.S. 14.963,400 
At., G. & W. 1.S.S.pf. 14.979,900 
Atlantic Refining..... 5.000.000 
Atlantic Refining pf.. 20,000,000 


4,029,600 
2,656,150 


Auto Sales ($50). Te 
Auto Sales pf. ($50) 
BA’ IWIN LOCO... 20,000,000 
Baldwin Loco. pf.. 20C,000,.000 
Baltimore & Ohio .152.314,800 
Baltimore & Ohio pf.. 60,000,000 
(8) 


Barnet Leather. 40,000 
Barnet Leather pf.... 1,966,500 
Barnsdall Corp., Cl. A. 13,C00,C00 
a ae 16,370,500 
Barrett Co. pf....... 7,721,700 
Batopilas Min. ($20).. 8,931,980 
Beth. Motors (sh.)... 173,334 
Bethlehem Steel...... 14,862,000 
Beth. S.. Cl. B. tr.cfs. 45,000,000 
Beth. Steel 7% pf.... 14,908,000 
Beth. Steel 8% pf.... 29,570,800 
Booth Fisheries. . (sh.) 249.970 
Booth Fisheries Ist pf. 4,998,600 
Brooklyn Edisen 17,289,400 
Brooklyn Rap. Tr. Co. 49,152,300 
B. R. T. certs. of dep. 25,367,700 
Brooklyn Union Gas.. 18,000,000 
Brown Shoe ......... 6,000,000 
Brown Shoe pf....... 5,500,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buff. & Susquehanna. 2,697,100 
Buff. & Susq. pf...... 2.276,400 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & P. pf.. 6.000.000 
Burns Brothers 8,094 .400 
Burns Brothers pf.... 1.447.800 


6.244.400 
14,647,200 
2.834.045 
2.902.960 
15,000,000 
338.917 
14,877,000 


Bush Terminal....... 
ls 
Butte Cop. & Zinc($5) 
Butte & Superior($10) 

ADDO CEN.O.& R. 

Calif. Pack. .(sh.) 
California Petroleum. . 





Total Sales 8,466, 969 Shares 


7-—Last Dividend 


Date 
Paid. 
Mar. 1, ‘20 
Dec i. °S? 


ion: 3,°S 

Apr. 15, ‘20 
Apr. 15, °20 
Apr. 15, °20 
Feb. 16, "20 
Apr 1, “20 
Apr. 30, °20 


«Apr. 1, 20 
Apr. 1, ‘20 
Apr. 1, ‘20 
Mar. 1, ‘20 
Dec. 1, ‘19 
Feb. 28, '20 
Apr. 1, ‘20 


Mar. 1, °20 
Apr. 1, "20 
Apr. 1, ‘20 
Apr. 1, ‘20 
Apr. 15, 20 
Dec. 81, ‘19 
Apr. 3. ‘SO 
Apr. 2. 20 
May 1, ‘20 
Mar. 1, ‘20 
Mar. 1, ‘20 
Apr. 15, ‘20 
Mar. 1, ‘20 
Jan. 2, ‘20 
Mar. 15, °20 


Feb. 24, '20 
on. 3° 
May 1, °20 
Mar. i, ‘2 


Dec. 31, "19 
Jan. 1, ‘20 
Jan. 1, ‘20 
Mar. 1, ‘19 
Mar. 1, ‘20 
Apr. 1, ‘20 
Apr. 15, '20 
Apr. 15, '20 
Apr. 15, °20 
Dec. 31, ‘07 
Apr. 1, ’20 
Apr. 1, '20 
Apr. 1, '20 
Apr. 1, ‘20 
Apr. 1, '19 
Jan. 2, °20 
Mar. 1, '20 
Jan. 2, '18 
Oct. 19 
Mar. 1, '20 
May 1, °20 


Oct. 


Per 
Cent. 
1% 
1 


1% 
$1.50 


$1.50 
: . 
1% 
1% 
we 
1% 


1% 


1% 


$1.00 
$1.50 
$1 
1% 
1% 
1% 
1% 
3% 
$1.25 
1% 
a 
3% 
34a 


1% 


G2%e 


1% 
12%c 


‘ : a 


Pe- 


riod. 


Q 
Q 
Q 
SA 
Q 
Q 
Q 


~ 


ODLLL. OLLOES 


SA 
SA 


Q 
Q 
(2 
Q 
Q 
Q 
Q 
Q 


SA 


Q 
Q 
Q 


RNs, ‘ 
O>>20: Co: 


Q 
SA 


First. 


39 


7 


TO% 
PA 
my 
14 
44 
DY 


107 
11% 
1G 


31% 
13% 
16} 

127% 
105% 


Rt% 
SN%, 


110 
10 


118 


—Last Week's Transactions— 


High. 


34% 
40 
65 
7 
1% 
2% 


5 +) be 
Ty 
R07, 
Wy 
44 

44 

97% 


4 


59% 


132% 

100% 
13% 
17 
51 
10 


59% 


13% 
9% 
53 


117 


‘6% 
60 


119% 


Lew. 
30 
35% 
63% 
i 

le 
2% 

345% 

79 

S3% 

ay 

44 


90% 


am | 


19% 


107 
11% 

109% 
31% 
43% 


42 
128 
105% 

21%, 

86% 


108% 
9% 


12 
8% 

53 

100 


6% 
69 


115% 





Last. Change. 


S+ 
30 


114% 
100% 
38 
15% 
50 
10 
22% 
56% 
4 
36 
6A 
OS 
112% 
7s 
71 
ay 
S5% 
148 
67 
*1360 
107 
11% 


124% 
105% 
1 
23 
86 
RS 
101 
109 
95% 
SO 
95% 
12% 
Ru 
53 
116 
97 
6% 
69 
4 
50 
*97 
118 
108% 
&5 
15% 
8% 
23% 
18 
T5% 
30 


\'/ 


» 
- 3 


on 1% 


— 3% 


| 
e 


el 


ey 
«e 


Pad 


rT 
ot « 
Po 


nw 





—, 


Sales. 


mt SD 


oo 


1 


20,< 


~) 
K 


= 


—_ 


2 ts Os 


Cn | 


yf 


2,200 


3.5 


AGO 
too 
Ou 
Om 
rei 


ROO 


590 
900 
iT 

200 


1a 


,0CO 


JS 


109 


5,900 


d.C0 


100 


HO0 


600 


400 
O00 
>, TO0 
Dot 
1 i) 
600 


ue 


200 
16,: 


300 
ROO 
BC0 
100 
14 


600 


Ji if 
HO) 


200) 


L760 


£600 


200 
300 


200 


200 


20 


160 


22 900 


20 
900 





?-. 





—e 


nn 
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New York Stock Exchange Transactions —Continued 





1913. 
High. Low 
“TOK : 

71 61 
874% «135 
46 46 
62 73 
73% 54% 
ws 101% 
€20 202 
108 104 
390 29% 
0% 30 
7 84% 
2% 49% 
11 1 
is 10% 
11 6 
82 18% 
By% =37y 
86% 66% 
107 89% 
187 125 
70% 68 
62% 18% 
68 56% 
™% 46 
a2 69 
410 = 310 
74 14% 
47% «31% 
40 26 
vo 58% 
65 43% 
105 95 
64% 34% 
101 *°101 
27% 18 
55 47 
48 40 
44% 28% 
89 30 
105% 82% 
08 95 
13 ™% 
05 65% 
107 99 
60 44 
60% 29% 
£04 90% 
61% 40 
74% 52 
01% 86 
152 136 
05 90 
Be 27% 
63 11% 
06 90 
419% 100 
85 83=:1160 
2% 
18% 5 
100 98 
00 80 
113 *113 
15 6 
4% 2% 
8% 4h 
66% 48 
81% 22 
438% 37 
23% 14 
B6% 23% 
27% 18% 
15 9 
44% 27 
43 26 
03 70% 
89 25% 
185 165 
103% 99% 
68 34 
105 96% 
458% 127% 
164 106% 
a8 T5% 
69% 38 
404 96 
RE 74 
206% 86 
84% «25% 
By my 


Yearly Price Ranges 


1919. 
High. Low. 
865% 64% 
86% 56% 
176% 126% 
48 42 
101 91% 
116% 56% 
114 104% 
213 170 
120 107 
67% 31 
65% 30% 
90% 8 
141% 90 
8g lly 
12% 7 
17% 11 
13% 3 
17% 4 
12 1% 
30% 821 
52% 34% 
76 48% 
106 85 
133 116 
113% «68 
32% 22% 
84 68% 
73 D% 
82 57 
107 88 
29% 16% 
50% 32% 
54% 32 
74 63 
69% 67 
108 60% 
110 §=103% 
43% 37% 
56 34% 
120 1013 
31% 19 
58% -48 
51% 45 
69 39% 
75% 50% 
95% 91% 
3% «603TH 
TH 34 
86% 78 
106% 72% 
111% 109 
23 5% 
37% 30% 
103% 65% 
110 100% 
16 10% 
84% 58 
99 46 
109% 102 
79 48 
261 n2% 
105 91 
410 150 
107% 101% 
55 20% 
87% 69% 
103 VS% 
116 91% 
217 72% 
15% 3% 
24 6% 
120 110 
105 sO 
118 112 
16% 10% 
6% 2% 
11% 5% 
63 61% 
101% 100% 
137 55 
43 23% 
49 39 
43 24% 
101 8S 
150 80 
107% 101% 
260% 12% 
33 18% 
23% 13% 
94 73 
123 83 
23% 9 
48% 25 
173 38% 
110% 91 
5d 39% 
64% 31% 
38% 15 
203 163% 
108 981% 
95% 47 
106 97 
101 90 
176 144% 
406% 118% 
95 82 
94% 82% 
93% 56% 
109% 102 
53% 46% 
&0 AT 
100% 75% 
52% 31% 
47% 32% 





This Year to Date. 
High. Date. law. Date. 
75% Jan. 6 65 Feb. 10 
GO Mar. 26 59% Feb. 13 
134 Jan. 3 115% Feb. 11 
43% Jan. 7 43% Jan. 7 
100 Jan. 3 9 Apr. 24 
104% Jan. 5 71 Apr. 29 
108% Jan. 5 102% Mar. 22 
205 Mar.15 175 Jan. 28 
120 Jan. 3 1089 Feb. 13 
61% Jan. 3 45 Apr. 30 
62 Jan. 7 47 Feb. 6 
Mar.17 90 Mar. 17 
14% Mar. 29 117% Feb. 26 
59% Mar. 10 47 = Feb. 13 
11% Feb. 24 6 Feb. 16 
15% Mar. 10 12% Feb. 21 
115, Mar. 22 4 Feb. 17 
11 Mar. 15 4% Jan. 10 
10% Feb. 20 7 Feb. 13 
27% Feb. 28 21 Feb. 13 
$214 Mar. 11 30% Feb. 6 
61144 Mar.11 45% Feb. 13 
91% Mar.10 75 Feb. 13 
120% Jan. 138 113 Feb. 11 
111% Apr. 8 7S Feb. 26 
41% Feb. 28 23% Feb. 13 
7S Feb. 21 64% Feb. 13 
66% Mar. 1 54 =Feb. 11 
66 Mar. 10 58% Jan. 2 
95 Mar. 30 90 Jan. 14 
21% Jan. 3 15% Feb. 11 
115, Jan. 3 31% Apr. 29 
>) Mar 15 42 «6Feb. 6 
68 Feb. 24 63 Feb. 10 
*6 Jan. 3 *65 Jan. 3 
1066 Jan. 2 S6 Apr. 27 
104 Jan. 8&8 99 Apr. 26 
10% Jan. 2 333% Jan. 19 
144%, Jan. 3 3 Apr. 22 
105 Apr. 21 10 Apr. 21 
27 Feb. 19 20° Feb. 11 
51% Mar. 25 47% Feb. 16 
43 Jan. 16 10 Jan. & 
67 Jan. 9 Hs Feb. 13 
651% Jan. 5 36% Feb. 5 
2% Apr. 24 1% Apr. 50 
92% Jan. 14 8 Apr. 23 
a) Jan. 6 44 «Feb. 26 
70% Mar. 22 55% Feb. 10 
83% Apr. 1 76% Feb. 13 
93% Mar. 22 75 ~=6©Feb. 11 
20% Jan. 5 13% Apr. 30 
4544 Apr. 26 ~1% Feb. 5 
97% Apr. § 78 Feb. 13 
102% Jan. 22 100 Apr. 29 
14% Apr. 16 10% Mar. 3 
ND Jan. 2 70) Apr. 29 
105 Apr. 13 76% Feb. 15 
107 Jan. 9 101 Jan: 26 
43% Apr. 29 40 Apr. 22 
64 Apr. 17 5) Feb. 3 
278% Apr. 7 140 Apr. 30 
100 «Jan. 7 964% Mar 95 
605 Apr. 17 400 Jan. 9 
106 Jan. 20 100 Feb. 19 
59% Apr. 14 39% Feb. 26 
85% Jan. 21 70% Feb. 13 
101 Feb. 9 09 Feb. 13 
99% Mar. 13 89% Feb. 13 
195 Mar. 10 165 - Feb. 10 
9 Jan. 3 6 Feb. 13 
163%, Feb. 24 9 Feb. 11 
108 Mar.30 108 += Mar. 30 
101 Jan. 12 100 Jan. 2 
13 Jan. 3 9% Apr. 24 
5% Feb. 19 3% Feb. 5 
11 Feb. 19 7 Apr. 30 
674¢ Jan. 12 56 Mar. 9 
102% Jan. 13 97 Apr. 30 
28 Jan. 2 20% Feb. 26 
45 Mar. 25 33. ~Feb. 17 
29 Jan. 2 20 Feb. 6 
91 Jan. 3 82 36Apr. 16 
147 Jan. 6 99 Mar. 3 
104 Jan. 2 98% Apr. 2D 
15% Feb. 24 9144 Feb. 13 
2> 60 sFeb. 24 17% Feb. 1° 
17% Feb. 24 12% Feb. 10 
83% Jan. 2 72 Feb. 9 
9814 Jan. 9 98% Jan. 9 
9 Jan. 5 £465% Feb. 11 
91% Apr. 16 s3 Apr. 29 
16% Mar. 30 10 Jan. 6 
40% Apr. 7 26% Jan. 2 
135 Feb. 16 100% Feb. 1° 
108% Mar. 16 97% Feb. 16 
iS Jan 3 31% Apr. 29 
36% Jan. 5 20% Feb. 6 
19% Jan. 5 12 Feb, 10 
192 Mar. 11 159% Apr. 20 
100 Jan. 16 91 Apr. 12 
75% Jan. 3 58% Feb. 11 
100) «Jan. 6 98 Mar. 11 
94% Jan. 5 8 Feb. 11 
172 Jan. 2 145% Apr.. 3 
3% Mar. 19 1% Apr. 30 
410 Mar. 24 225% Feb. 16 
42 Mar. 26 241% Mar. 5 
89% Jan. 3 73% Feb. 13 
93. Mar. 29 83%, Apr. 22 
85% Jan. 6 69% Feb. 13 
85% Jan. 6 645% Feb. 25 
102% Jan. 3 91 Apr. 26 
49% Jan. 5 28% Apr. 29 
55% Jan. 5 36 Feb. 25 
84% Mar.13 68% Feb. 11 
41% Mar.19° 33 Feb. 13 
38% Jan. 3 29% Feb. 13 


Amount 

STOCKS. Capital 
Stock Listed. 
California Petrol. pf.. 11,343,000 
Calumet & Ariz. ($10) 6,424,620 
Canadian Pacific..... 259,994,600 
Canada Southern .. 15,000,000 
Case(J.1.)Th.M.7% pf. 13,000,000 
Central Leather ..... 39,689,100 
Central Leather pf... 33,297,500 
Central of New Jersey. 27,436,800 
Central So. Am. Tel.. 14,000,000 
Cerrodel’ascoCop. (sh. ) 898,225 
Certain-Teed Pr. (sh.) 70, 000 
Certain-Teed P.1ist pf. 3,225,000 
Chand. Mot.(new sh.) 210.000 
Chesapeake & Ohio... 62,793,700 
Chicago & Alton...... 19,538,300 
Chicago & Alton pf... 19,492,600 
Chi.& E.Ill.,Eq.tr.rcts. 6,577,800 
C. & E.I.pf.,Eq.tr.rets 2,486,000 
Chi. Great Western... 38,538,200 
Chi. Great West. pf.. 37,977,100 
Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf. .116,274,900 
Chi. & Northwestern. .145,165,810 
Chi. & Northwest. pf.. 22,395,100 
my oe Tool.. 7,298,700 
R & P. tem. cfs. 73,766,600 
CR. he P.7% pf.,t.cs. 29,410,100 
.R.1L.& P.6% pf.,t.cs. 24,958,600 


= St. P., Minn. & O. 18,556,700 


C., St. P., M. & O. pf. 11,259,300 
Chile Copper ($25). 95,000,000 
Chino Copper ($5)... 4,349,900 
Cleve., C., C. & St. L. 47,056,300 
c., C., C. & St. L. pf. 9,;968,900 
Cleve. & Pitts. ($50).. 11,387,750 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf. 8,000,000 
Coca-Cola ...... (sh.) 383.886 
Colorado Fuel & Iron. 34,235,500 
Col. Fuel & Iron pf.. 2,000,000 
Colorado & Southern... 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Columbia Graph.(sh.) 881,477 


Columbia Graph. rts. . 
Columbia Graph. pf... 10,581,500 


Comp.-Tab.-Rec. (sh.) 104,827 
Consol. Cigar. (shares) 90,000 
Consol. Cigar pf...... 4,000,000 
Consolidated Gas . 106,384,500 
Con.G.,F1.L.& P.,Balt. 14,585,300 
Con. Int. Cal. M.($10) 4,395,990 
Consol. Textile. .(sh.) 157,272 
Continental Can Co.. 13,500,000 
Continental Can Co.pf. 4,510,000 
Cont. Candy. . (shares) 500,000 
Cont. Insur. Co. ($25) 10,060,000 
Corn Prod. Ref. Co.. 49,784,000 
Corn Prod. Ref. Co.pf. 29,827,000 
Cosden & Co....(sh.) 184,194 
Crex Carpet Ce... 225% 2,098,500 
Crucible Steel Co..... 25,000, 000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar... 10,000,000 
Cuban-Am. Sugar pf. 7,868,800 
Cuba Cane Sugar(sh.) 500,000 
Cuba Cane Sugar pf.. 50,000,000 
DE= SRE & CO. pf... 37,828,500 

Del. & Hudson.. _ $2.508,000 
Del., Lack. & W. ($50) 42,277,000 
Denver & Rio Grande. 38,000,000 
Denver & Rio G. pf.. 49,778,400 
Detroit Edison ...... 26,838,100 
Detroit United Ry.... 15,006,000 
Diamond Match...... 16,965, 100 
Dome Mines (§$10).... 4,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. a 000,000 
Dur. Hos., Cl. B.($50) 3,252,850 
Durham Hosiery pf.. 3,000,000 
E’ JEC. STOR BAT.. 16,131,900 

Elk ge C’l ($50) 12,000,000 
Elk H. ¢ ($50)... 6,600,000 
Smerson iil a el 8,535,500 
Emerson Brant. pf... 12,170,500 
Endicott John., ($50). 14,000,000 
Endicott Johnson pf.. 15,000,C00 
| ER Ani r oee 112,481,900 
SOE. WE ib a wens 0x 47,904,000 


16,600,000 


ef eee 
AIRB'KS CO. ($25) 1,500,000 


Fairbanks Co. pf.. 
200,000 


Fam. Play.-L’ky (sh.) 

Fam. Play.-L’ky pf.. 10,000,000 
Fed. Min. & Smelt... 6,000,000 
Fed. Min. & Smelt. pf. 12,000.000 
Fisher Body Corp.(sh) 500,000 
Fisher Body Corp. pf. 4.714,000 
Fisk Rubber ($25) 12,404,000 
Freeport, Texas. (sh.) 495), 853 


AS'N,W'MS & W.(sh.) 300,000 
General Chem. Co. 16,332,900 
General Chem. Co. pf. 15,207,100 


General Cigar Co..... 18, 104,000 
General Cigar Co. e- 5,000,000 
Gen. Cigar deb. pf.... 4,620,800 
Genera! Electric... ...122,137,000 
General Electric rights mow Tne 


General Motors Corp..142,141,600 
308,610 


Gen. Motors new (sh.) 

Gen. Motors Corp. pf. 16,957,000 
Gen. Mot. 7% deb..... 3,732, 700 
Gen. Mot. 6% deb.... 58,913,200 
Goodrich (B.F.) (sh.) 600,000 


Goodrich (B.F.) Co.pf. 39,488,300 


Gray & Davis........ 2,722,600 
Granby Consol....... 15,001,900 
Great Northern pf... .249,477,800 


G.N.cfs.fororeprop. (sh.)1,500,000 
Greene-Cananea 48,781,200 
Gulf, Mobile & North. 9,087,300 


2,000,000 - 


-— Last Dividena—— 


Date 
Paid. 
Apr. 1, '20 
Mar. 22, '20 
Apr. 1, ’20 
Feb. 2, '20 
Apr. 1, °20 
May 1, ‘20 
Apr. 1, ’20 
May 1, ’20 
Jan. 14, °20 
Mar. 1, ‘20 
Jan. 28,.'18 
Apr. 1, 2 
Ape. 1, "20 
Dec. 31, '19 
Jan. 16, ‘11 
Feb. 15, ‘10 
July 15, 19 
Sep. 1, '17 
Sep. 1, '17 
Jan. 2, '20 
Jan. 2, '20 
Apr. 26, "20 
Dec. 31, ‘19 
Dec. 31, "19 
Feb. 20, '20 
Feb. 20, '20 
Mar. 31, ‘20 
Sep. 1, °10 
Apr. 20, '20 
Mar. 1, '20 


Apr. 2, °20 
Feb. 20, '20 
Feb. 20, '20 
Dec. 31, ‘12 
Dec. 15, '19 
Dec. 1 19 
Feb. 15, '20 
Age. 4, °S0 
Apr. 1, ‘20 
Apr. 10, °20 
Apr 5, °20 
Mar. 1, ‘20 
Mar. 15, '20 
Jan. 2, '20 
Mar. 30, "20 
Apr. 15, ’20 
Apr. 1, 20 
Apr. 1, °20 
Apr. 20, ’20 
Jan. TF, ‘°2O 
Apr. 20, ’20 
Apr. 15, '20 
May 1, ’20 
Dec. 15, '19 
Apr. 30, ‘'20 
Mar. 31, '20 
Apr. 1, '20 
Apr. 1, '20 
Apr. 1, '20 
Mar. 1, ’20 
Mar. 20, '20 
Apr. 20, '20 
Jan. 15, ‘11 
Apr. 15, '20 
Mar. 1, ‘20 
Mar. 15, '20 


Apr. 1, '20 
May 1, ‘20 
Apr. 1, '20 
Sept. 11, ‘19 
Mar. 10, '20 
May 1, '20 
Apr. 1, '20 
Apr. 1, '20 
Feb. 20, '07 
Apr. 9, '07 
Apr. 1, '20 
Apr. 1, '20 
May 1, ’20 
Jan. 15, '09 
Mar. 15, '20 
May 1, ‘20 
Feb. 2, °20 
Noy. 28, 19 
Aug. 15, '19 
Mar. 1, ‘20 
Apr. 1, ’20 
May 1, ’20 
Mar. 1, '20 
Apr. 1, '20 
Apr. 15, 20 
May 1, ’20 
May 1, '20 
May 1, ‘20 
May 1, ’20 
May 1, '20 
Feb. 16, '20 
Apr. 1, 20 
Mar. 1, '20 
May 1, '19 
May 1, '20 
Apr. 15, ’20 
Feb. 24, '19 


Per Pe- 
Cent. riod. 
1% Q 
$1 Q 
2% Q 
1% SA 
1% Q 
1% Q 
1% Q 
2 Q 
1% Q 
$1 Q 
$4 ¥ 
1% Q 
2% Q 
2 SA 
2 
2 
1 7 
2% SA 
3% SA 
1% Q 
2 Q 
2 Q 
3% SA 
3 SA 
2% SA 
3% SA 
37 Kc Q 
2 se 
1% Q 
1% Q 
2 Q 
1% ¢ 
$1 e 
% Q 
2 Q 
1 re 
2 SA 
4 A 
1% Q 
#25e Q 
1% Q 
1 Q 
1% Q 
1% Q 
1% Q 
2 Q 
50c Q 
Tie Q 
1% Q 
1% Q 
25c Q 
$2.50 SA 
71% Q 
1% Q 
b2%c Q 
3 SA 
3 Q 
1% Q 
2% Q 
1% Q 
1% Q 
1% Q 
2 Q 
5D Q 
2% .. 
2 Q 
2 Q 
2 Q 
25¢ Q 
12% Q 
1% Q 
2 Q 
T5c 
Te Q 
1% Q 
$1.25 Q 
1% Q 
2 
2 Q 
$2 Q 
2 Q 
a «> 
% Q 
$2.50 .. 
1% Q 
$1 Q 
50 Ss 
2 Q 
1% Q 
1% Q 
1% Q 
1% Q 
2 Q 
2% Q 
2c Q 
1% Q 
1% Q 
1% Q 
t1% Q 
1% Q 
50c A 
ae 
1% Q 
$2 o* 
$1.50 


First 
6S 
61% 

116% 


102% 
200 


264 


(i 


10% 


109 


19 
13% 


—Last Week's 


High Low 


68 66% 


aed 61 


117% 1165 


T6% 12% 
26% 354 


Qs) 
4 





609 





Transactions— 


Last 


Hl, 


35% 
30% 


Change. 


@* 


+ 





% 


1% 


i ee 


a 


se 2 


1% 


*% 


1% 


1% 
6% 


6% 
6% 


% 
4% 
3 
1% 
1% 

Sy 
4 

55 
4% 

% 
3% 


% 
1 


% 
% 
% 
% 


- 3 


1% 


% 
2% 
% 


———_~_ 


8,700 


7.700 
300 


3,900 
22 500 


41,300 


7,000 
96,100 
4,300 
100 
10,400 
500 
144,20 
500 
6,800 


39,100 
1,500 


3,500 
200 
15,300 
6,200 
1,000 


11,600 
1,20¢ 
2,660 
1,900 

500 

13,400 
2,900 
1,500 


5,100 
13,100 
40,700 

143,300 
400 
6C0 

4,500€ 

8.66 





a 


New York, Monday, May 3, 1920 
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New York Stock Exchange Transactious—Continued 
Last Week's Transactions—————~ 




















- Yearly Price Ranges Amount r—Last Dividend—, 
“918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 

Sigh. Leow. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
85% 27 40% 30 34 «Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ = tad 31 33 31 32 —l1 500 
111% 58% 89% 49% 84% Jan. S 55% Apr. 29 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q 61% 62% 55% 5ST —4 2,100 
102 93% 95% O2% 92% Feb. 9 92% Feb. 9 Gulf States S. Ist pf.. 2,000,000 Apr. 1, ’20 1% Q o® a6 as 92% a 
55 37 100% 4% +%$(wS Jan. 19 S6 Feb. 16 ARTMANN CORP. 12,000,000 Mar. 1, '20 1% q@ 88% 88% 86% 86% — 2% _ 306 
40% 34 71% 40 77% Apr. 14 50 Feb. 13 Haskell&Bark’r(sh) 206,190 Apr. 1,°20 $1 Q 64% 68% 60% ©®% — % 16,900 

-“ "oo a.  / aa eaaaeees cae aes Havana EI Ry.,L.&P. 15,000,000 Nov. 15, '19 3 SA aA ws o> * 

°100% 100 «6107 = 107 iA areca Sieh cee we Helme (G. W.) pf.... 3,964,300 Apr. 1, ‘20 mam Qe *s . 107 =) Weare 
y ae <3 6 43% Apr. 19 30 Mar. 2 Hendee Manufactur’g. 10,000,000 ........ ste .. 38 40% 35 m3 -—-2 2,000 

05 68 100 60 71 Jan. 12 51 Mar. 10 Homestake Mining... 25,116,000 Apr. 25, '20 50e M os 60 ee 
és - 4 23% Apr. 9 13 Feb. 13 Hupp M. Car ($10)... 5,192,100 May 1,'20 25ce Q 19% 20% 18% 18% — 1% 13,000 

105% 92 104 85% 93% Mar.10 80% Feb. 13 FILLLINOIS CENT....109,296,000 Des. 1, ‘19 1% Q &% %i% 85 os = 1% 2.300 
ie ie ia i 9% Apr. 6 7% Apr. 30 Indiahoma Refining. 2,173,495 .-....-.-- .- -- % 3% 8% 8. ies % pape . 
58% 41% 68% 42% 61% Apr. 8% 50% Feb. 13 Inspir. Con. Cop.($20) 23,639,342 Apr. 26,°20 $1.50 Q 53% 55% 52% 52% — % = 15,200 

% 4% %.\%Y4 3% -4% Mar.13 3% Feb. 13 Interbor. Consol.(sh.) 709,979  ..-..--- . 3% 3% ma %-—-% +400 
47% 17% 31% 10% 16% Apr. 8 9% Feb. 13 Int. Con. Corp. pf.... 45,435,000 Apr. 1,°18 1% 11 . ee ie a .. 3,700 
19 10 37% 10% 27 Apr. 14 123% Feb. 13 Internat. Agricultural 5,982,900 ........ ‘ —_ 23 20% 21 — 2% 1,400 
65 38 91% 48 S& Apr. 14. 69 Feb. 13 Internat. Agricult. pf. 10,574,200 Apr. 15, ‘20 1% Q &% 83 19% 19% — 4% 1 100 

121104 149% 110% 142% Apr. 18 112% Feb. 17 Int. Harvester (new). 80,000,000 Apr. 15, ‘20 1% Q 128% 129% 118 119% — 7% 6,700 
16-107 12200111 115 Jan. 24 110 Mar. 22 Int. Harv. pf. (new). 60,000,000 Mar. 1, '20 1% @Q iil 111 110% 110% — % 200 
33 21 Gi% 21% 51% Jan. 5 27% Feb. 11 Int. Mere. Marine.... 39,472,100 ........ ; .- 8% 3% $314 32 — 2% 8,200 
125% es 128% 92% 111% Jan. 5 76% Feb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2,'20 ts SA _ %6 89% 3% 84% — 3% 11,160 

170 Apr. 7 102% Mar.12 Int. Motor Truck.....  ....cee.  seecesee -- 120 120 106 107 —23 1,000 

7 Apr. 2 t Apr. 29 Int. Motor Tr. rights. ........  «seeeees o° 7 ‘ 6 6 . 400 

S$ Jan. 19 72 Mar Int. Motor Tr. Ist pf.. 4,156,600 Mar. 15, '20 3% SA 79 T9% is is — 2 300 

s * 71 Apr. 9 60 Feb. 17 Int. Motor Tr. 2d pf... ........ Mar. 15, "20 3% SA 67 67 67 a, oe 200 
65 27 33% 20% 26% Jan. 7 19% Apr. 29 Int. Nickel ($25)..... 41,480,350 May 20 1%’ Q 2% 21% 14 19% — % 22,800 
ms 88% 97% 90 8% Feb. 5 83% Mar. 3 Int. Nickel pf........ 8,507,100 Feb. 2, ‘2 1% Q ST 87 S6 sS + 1% 200 
45% 24% 82 30% 91% Mar.1S GS Apr. 30 Internat. Paper Co... 19,909,000  ........ . -- T% TR GS 69% — 5% 21,900 
pa 99 105% 95 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,064,500 Apr. 15, '20 1% Q : = a4 110 | oytoaaies 
6% 58 80 62 79% Jan. 5 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000 Apr. 15, '20 1% Q 7A 74 72 72 — 3 400 
31% 53 70 53 71 Jan. 3 67% Apr. 19 International Salt.... 6,077,100 Apr. 1, ‘20 1% Q 67% 7% 67% 67% ae 100 
5% 2% 9% 2% 6% Apr. 8 5 Feb. 17 lowa Central......... el eer 5 5 5 5 ons 9% 100 

7 ae 65 34 51% Jan. 27 36% Mar. 1 Iron Products (sh.).. | eae - 3 44% 42 ef =% 2,200 
67 60 44% 44% 50 Apr. 8 50 Apr. 8 _ Isl'd Creek C. (sh.)... 119,068 Apr. 1,°20 $1 Q is me 50 Boe 
40% 27 48 15 21% Jan. 9 14 Feb. 11 EWEL TEA ....... cee ° 1546 15% 14 14 — &% HOO 
Q7u 8 91 38% 44% Jan. 10 34 = Apr. 19 Jewel Tea pf..... 3,640,000 Oct. 1, '19 1% «Ctwd« S444 34% 415 34% + % 100 
‘ 44 24% 30 Jan. 2 21 Apr. 23 Jones Bros. Tea..... 10,000,000 Jan. 17, '20 d0c Q 2316 251% 214 24 + 1% 600 

eG 59 52s e- seasees os Saeeses KAN.C.-FT.S.4M.pf. 6,252,700 Apr. 1°20 FQ -- -* 2 res. 
24% #15% #£=2% «13 19% Feb. 24 13% Feb. 13 Kan. City South. 30,000,000 = ........ s ca 16% 14% 14% — % 1,00 
50% 45 57 40 18% Mar. 1 43 Apr. 28 Kan. City South. pf.. 21,000,000 Apr. 15, "20 ] Q 8% 4H 433 ma. =— % 500 

105 95 130 )=—:105 118 Jan. 6 100 Apr. 16 Kayser (Julius) & Co. 6,570,000 Apr. 1, '20 2 Qs: WOO ee nee eee 
105% 103% $$%318 117 105 Feb. 9 106 Feb. 9 Kayser & Co. Ist pf.. 1,951,600 May 1, ‘20 1% Q =:: .. : 108 ss nee 
72 41 164 68 152% Jan. 5 106 Feb. 25 Kelly-Spr. Tire ($25). 5,355,625 May 1,'20 $1 Q 117% 118 108 109% — 7% 4,400 
‘s ef 110% 101% 105 Jan. 21 96 Feb. 13 Kelly-Spr. T. 8% pf.. 5,860,000 Feb. 16, "20 2 Q 100 101% 100 101% + 2% 200 
90% 7Th% 112% 2% 91 Apr. 6 91 Apr. 6 Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 20 1% Q = = . v1 ee 
B5 24% 116 34 9 Apr. 9 66 Mar. 4 Kelsey Wheel ....... eee io: = 73 70 6 10 400 
$90 81 100% 89 OS% Jan. 2 06 Feb. 14 Kelsey Wheel pf..... 2,136,500 May 1 0) 14% Q .- + ++ 96 . see 
41% 29 43 27% 33% Apr. 7 27% Feb. 13 Kennecott Cop. (sh.). 2,786,953 Mar. 31,'20 +50c¢ Q 28%4 29% 27% wy%y— % 17,500 

4% 3 7% 2% 6 Feb. 24 4%, Feb. 2 Keokuk & Des Moines 2,600,400 ........ “ - a ee TT 
aa aa 30 30 ck. eae eae Ghee oer, Keokuk & Des M. pf.. 1,524,600 Mar. 10, '20 2 nt wre ar 30 be) hee 
rT ; 126% 38% 48% Jan. 5 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Apr. 1, °20 30c Q 3356 34% 30 3 — 2% 9,100 

108 83 170 1Mi% 155 = =Jan. 31 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, '19 13% SA ‘ _. a eee eee 
106 104% 109% 106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr. 1, °20 1% Q ees Pere 
67% 50 8914 60 oS Apr. 16 OS Apr. 16 Kress (S. H.) Co..... 12,000,000 May 1, '20 1 Q Owe ee 
103% 100 110 105 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Apr. 1, ‘20 1% Q aac ; 104% Se, <caasebonk 
01% 65% #$.4107 #£«62% 1% Jan. 5 G_~ Feb. 26 L*c K. STEEL CO.. 35,108,500 Mar. 31, '20 1% Q 84% 54% 75% 77 — 5% 47, 3C0 
00 82 83 33 ‘3 Mar.15 38 Jan. & Laclede Gas Co.. 10,700,000 Mar. 15, '19 1% 40 40 8 38 2 200 
11% 7™% 14 7 12% Mar. 11 S% Feb. 13 Lake Erie & Western BRO lkkeccces es a Ps 
25 18 25 13 2’% Mar. 16 16 £4-Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 -- ++ 20 +. wes 
24 12 40 21 38% Jan. 6 28 Feb. 11 Lee Rub. & Tire (sh.) 150,000 Dec. 1, '16 T5e 34% 30% sO) 31 4 8,006 
65% 53% 69% 40% 17% Mar. 10 1% Feb. 13 Lehigh Valley ($50).. 60,501,700 Apr. 3, °20 87%c Q 44 44% 41% 41% ly 4.000 
206 14% «920% «195 "4% Jan. 9 160 Apr. 28 Liggett & Myers..... 21,496,400 Mar. 1, '20 3 Q KWHy 164% 160 160 ao 100 

‘ 15% Apr. 30 155% Apr. 30 Liggett & M., Class B. 5,296,400 3 ........ . 5% DWH, 12 154 ; 100 

v za ‘a , 1% Mar. 3 15% Mar. 5 liggett & Myers rts... 9 ....2..2 ss ccvccces - eg 165 165% 16 ltiig i 1,900 

110 107% 115 107 110% Jan. SS 108 Apr. 12 Liggett & Myers pf.. 22,512,200 Apr. 1, ’20 1% Q oe “s 103 ‘ ces ew a 
; ‘ ‘ 36 Apr. 12) 25% Feb. 11 Loew's, Inc..... (sh.) $20,000 May 1, ‘20 We Q 31y 12% 2p 30% — 1% 12,000 

ae 63 27% 2% 28 Jan 3 17 Feb. 6 Loft. Incorp..(shares) NT re 17% 18 16% 16% 1 5.400 

45% 17% 81% 10% 76 Jan. 3 45 Feb. 11 Loose-Wiles Biscuit.. 6,688,700 ........ ae 50 no 49 49) 2 200 

@4 RLg 1OMiig Vig 1) Jan. 5 98 Feb. 27 Loose-Wiles Bis.1st pf 4,599,700 Apr. 20 1K @Q 981% 98% 98% 98% — 1% 100 

06 53 120 4 115% Jan. 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 May 1, ‘2 t5%yOCw;#i aa ¥ 112 | ow. ace alle 

200 144% 245 147% 1S3% Jan 2 BD Apr. 29 Lorillard (P.) Co.... 24,246,600 Apr. 1, '20 3 Q 14 1465 BD 137% — T% 1,650 
ae et : Hi Mar. 22 5% Apr. 3) Lorillard Co. rigite.. ncocccece cecccess Ps 7% 7% 9% 5% — 2 4,800 
110 9S 115 107 110% Jan. 10 104 Apr. 29 Lorillard (P.) Co. pf.. 11.306,700 Apr. 1, '20 “4% Q 1 104 104 14 a 100 
124% 110 22% 1IH% 112% Jan. 5 98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, 19 3% SA 102% 102% 100% 100% — 2% 600 
78% 70 79% 63 69% Jan. 7 64 Feb. 19 N ACKAY COMP’S... 41,380,400 Apr. 1, ‘20 1% Q ‘es ; ; G4 3 aa 
65 57 66 63 (4% Mar.22 G1 Feb. 11 Mackay Comp. pf. 50,000,000 Apr. 1, ‘20 1 Q 61% 61% 61% bIi% + 1% 200 

- as i Mar. 26 33 Apr. 29 Mallinson(H.R.)Co.(sh.) 200,000 ........ a i, ae 37 35 33 4% 443 
+ ~ S% Apr. 27) 78 Apr. 29 Mallinson (H. R.) pf. 3,000,000 Apr. 1, ‘20 1% Q 80% SCY ws 78 ks 300 

137 130 151% Apr. 14 108 Feb. 11 Manati Sugar ....... 10,000,000 Mar. 1, ‘20 2% Q 131% 134% 121 22 — 9 5,900 

sa es ai ae 102 «Jan. 8 2 = =60Apr. 21 Manati Sugar pf..... 3,500,000 Apr. 1, '20 1% Q ie ae 95 ae ee 

103% 78% &8 37% 52% Mar. 20 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Apr. 1, '20 1% Q 4814 4S% $14 5% — 1% 4) 

Ny 4 1% 1% in hae a < Pingrehe Manhattan Beach..... 5,000,000 ........ aa ia ae , > as ” “wmeeee 
ae 136 100 33% Jan. 5 26 Apr. 23 Manhattan Shirt($25) 5,000,000 Mar. 20 43%c Q 27 27 6 26 300 
gs ann 117 117 Ks cat tatae os ; : Manhattan Shirt pf... 1,600,000 Apr. 1, '20 1% Q ae : ‘ 117 ere 
87 75 80% 61% 69 Jan. 5 58 Apr. 6 Marlin-Rockwell (sh.) 68.145 Mar. 17, '20 $1 M 60 60 581 58% + % 200 

oy 31% 23 30% Jan. & 23 Feb. 25 Martin-Parry (sh.) 22,705 Mar. 20 Sie Q mia : 26 , ne 
“ = Py » 1% Apr. 22 1% Apr. 19 Martin-Parry rights... ........ Jan. 2, '19 The 1% 1% 15% 1% 4% 1,2€0 
40 40 43 on 22 Apr. 1 18% Feb. 13. Mathieson Alkali($50) 5,885,700 3 ........ aS: ae = 32 a wand 
42% 23% 61 26% 38 Apr. & 18% Feb. 13 Maxwell Motors... 5,634,800 July 2, "17 2% 29% 295% 28 28 — 1% 1,100 
a ae 43 28 35% Jan. 5 18% Feb. 13 Max. Mot. c. of dep. 7,241,500  ........ aa ee as 30 Be 4 iSoed 
60% 50 84% nO% 63% Jan. % 47% Feb. 11 Maxwell Motors Ist pf 6,029,200 Oct. 1, '18 1% Q O 51% 0 50 — Si 400 
ia “- 69% «= o8 62% Jan. 6 47% Feb. 11 Max. M. Ist pf. c.ofd. 8,819,900 ........ re ES 50 
62% 19 46%, 19% 30% Jan. 10 20 Feb. 13° Maxwell Motors 2d pf. 3,633,500 July 2, '17 1% — aa. -eehwen 
ie ey 34 28% 30% Jan. 10 20 Mar. 2 Max. M. 2d pf.c. of d. 7,835,000 ........ £ Me i 27 ee a 
63% 47 131% 60 187% Apr. 19 117% Feb. 25 May Depart. Stores.. 15,000,C00 Mar. 20 1% Q 128 128 120 j21 — 8 2100 

104 98 110 104 107) «Jan. 12) 191% Mar. 27 May Pepart.Stores pf. 6,500,000 Apr. 1, '20 1% Q a 102 oe. 2 eee 
194 79 264 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum... 28.007.5006 Apr. 10, '20 2% Q 172 177% 1645, 169 + ¥% 70,800 
107 RT 118% 99 105 Jan. 6 % Apr. 13) Mexican Vetroleum pf 10,795,200 Apr. 1, '20 2 Q 95 95 95 ba + 1 100 
83% 22% 32% 21 26 Jan. 5 20% Apr. 30) Miami Copper ($5)... 3.735.570 Feb. 16, '20 5H0ce Q 23% 23% 20% 21 — 1 2,800 
°05 *R0% *100 *R0 wearers" a ..+s.+. Michigan Central. 18.738,000 Jan. 29, '20 2 ee ae ae . *R0 ; iy 
61 41 my «640% 52% Jan. 5 42% Feb. 26 Midvale St. & O. ($5 0) 100,000,000 May 1, '20 $1 Q 45% 4%, By, ay -- 1% 0.000 
- aa 71% #«%332 71% Jan. 6 22% Feb. 6 Middle States 0.($19) 2,199,300 Feb. 1, '20 10e¢ Q 34% 35% 31 32% 1% 64.900 
15% ™% 24% 9% 18% Mar. 9 9 Feb. 13 Minn. @ St. L. new.. 24,673,500  ........ i rey 12 14% 11% we. . % > 100 
O7™% 80% 98% 70 80 Mar.15 63 Feb. 1% Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, °20 3% SA 73% 73% 70 10% — 2% 550 
113 105 109% 90 94 Feb. 13 89% Feb. 20 M., St. P.&S.S.M. pf. 12,603,400 Apr. 15, '20 3% SA .. Se ee 
62 52 60% 50% 60 Jan. 15 50 Feb. 25 M., St. P.&S.S.M.,1.) 11'100.000 Apr. 1, '20 S @e 3 55 fa Seen 

6% 4% 16% 4% 11 Feb. 21 6 Feb. 13° Mo., Kan. & Texas... 63,300,300 ........ we 7% KY ™% a aa 4 300 
13% 6% 2th RY 18 Feb. 19 8% Feb. 11 Mo, Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 12% 3 11% 11% — % 900 
81% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri Pacific...... 78,234.400 ...,,... 24% 26% 23% a a 18.600 
62 41 58% 37% 49% Feb. 24 36 Feb. 11 Missouri Pacific pf.... 47.365,500 ........ ‘ 40 41% ° 38% 38% — 1% 5,800 

“5 *95 96 94 ca. cendies sala wea uke Moline Plow Ist pf... 7,500,000 Mar. 1, '20 1% Q a 944% ; ‘ i 
Na oa 10 10 Se aes sia aad co al Monon. Val. Tr.($25). 8,235,500 ........ ‘ - ee os 10 win 
61% 6 R4 54 69% Jan. 7 61% Feb. 16 Montana Power ..... 40,553,300 Apr. 1, '20 % Q 68% &Y%~ 6 eo «7 "500 
106% 95 106% 100 100% Jan. 6 98 Apr. 5 Montana Power pf... 9,700,000 Apr. 1, '20 —s @-.. la ” 98 
es es 2s es 40 Mar.25 82 Apr. 30 Mont., Wd. &Co.(sh.) — 850,000 Feb. 19 = $1 34 35% 32  =th 8.300 
70 70 72 71% *72 Jan. & °*71 Jan. 17 Morris & Essex ($50). 15,000.000 Jan. 2, ‘20 $2.12 SA ond a es 71 zs 

3 53 40 51 Jan. 5 36% Feb. 13 Mullins Body....(sh.) 98.159 May 1, ‘20 $1 Q 41 42 38% 38% - ry, at ‘600 
As - 99% 99 ee ae tg 6 PY Mullins Body 8% pf... 1.000,000 May 1, 20 2 Q a 99% % ’ 

119% 117 119% 111 111% Jan. 14 111% Jan. 14 ASH., C. & ST. L.. 16,000,000 Feb. 2,'20 3% BSA ms “ am... ee 
B3 26% 43% 29% 40 Mar.19 35% Feb. 13 N. daeme Co.($50) 25,000.000 Mar. 1,°20 87%c Q 36 36% 355% 35% + & 600 
oe +s vis 45 72% Jan. 2. 44 Feb. 13 Nat. aeitwe Ch. (ame 2 242.683 .......- , A 4% 66% 62 62% — 14% 5.500 
os as 91% 87 91% Apr. 17 83 Feb. 13 Nat. Anf@ Ch. ptvqgggs,358,300 Apr. 1, '20 1% Q 8% 8% 8% 8 — 2% 800 
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New York Stock Exchange Transactions —Continued 





1918. 1919. 
igh. Low. High. Low. 
110% 90 139 6107 
114 106% 121 112 
67™ 55 92 7 
104 100 108% 102% 

21% 13 24% 8% 
64% 37% 88% 45% 
98% 88 104 93 
69% 43% 94144 64 
05% 99% 112 102 
on a 19 12% 
10% 4% 14 4% 
21% 16% 21% 13% 
86% 17 50 28%, 
89 98% 145% 1% 
8% 67% 83% 66% 
84 138% 33% 23% 
65 55 70 58 
48 40 538% 40 
27 18% 70% 19% 
48% 42 7 444 
"93% *93% 92% 92% 
45% 27 40% 25% 
24% +%18% 24% 16% 
21% 14 20 9 
112% 102 112% 9% 
79 69 76 66% 
67% 39 67 47 
106, 81% 99% 77 
710 52% 97 46 
48 aA 617 35% 
46% 40 55 43 
13 4% 11% ou 
149 128 
° 96 96 
id es 39% 34% 
70% 44 74 46 
109 107 104 100 
ae af 100 100 
45% 40 47 40 
5D 49, 
80 70% 
nia _ 75% 58% 
«0 23% 42% 29% 
27 18% 41 22 
“x os 90 88 
72% 68% =%3404% = «67 
a ia 104% 92% 
47% 2 
60% 43% 4814 39% 
ro rer 5S 27% 
61 395% 57 32 
6% 4% 20 4% 
18% 7% 33% 12% 
61 52% 70 5G 
50 30 52% «39 
37 29% 61% 30 
100 98 100 100 
85% 21 43 30 
61% 34 99 38% 
104 89 111 101% 
19% 14% 285% 16 
as - 105% 93 
68% 42 74% 45 
85% 79% 98 851% 
58% 46 72 44 
©130%,*124%4 *134% *134% 
*131% *124 
8 90 99% 9% 
40% 22% 44% 24 
62 61 84% 7 
20 15 31% 12% 
13 55% 109 59 
t00 93 106 100 
100% 85 1% 60 
132% 100% 132% 110 
it an 98% 51 
16% 45% 107% 68% 
105% 95 112 ©6104 
eny% 19% 27% 19 
06% %70% 935% 73% 
Bn R45, 38% 
40 35 39% «33% 
5 105% 68 
oe 103 96% 
ee 101 9514 
- 115 *112 
as = 53% 46 
OF 72% 145 71% 
102% 92% 106% 100 
be “a 74% HY 
145 70 120% 70% 
ss 121 84 
18 17 
ee as 17 12% 
17% 9% 27% 10% 
33% 21 37 20 
2 19 25 10% 
40% 28 37% 23 
60% 51% 91% 58% 
18 4% 29 6% 
12 7 12 6% 
= - ws 7 
25% 15% 23% 12 
zs 15 15 
176% 133% 230% 168% 
120 )=s «1116 120 115% 
18% 13 19% 10° 
P 7 80% 74 
i BF 64% «441% 
11% #2939 89 46% 
63% «81 97% 8 


162 


257 





Yearly Price Ranges 





This Year to Date. 
High. Date. Low. Date. 
13%5 Jaa. 3. 110 Mar. 3 
116 Jan. 9 110 Apr. 30 
80 Jan. 3 &3 Feb. 26 
102% Jan. 13 04% Feb. 19 
138 Apr. 7 8 Feb. 6 
89% Jan. 2 66% Feb. 26 
102% Jan. 7 95 Apr. 28 
93% Apr. 12 72% Feb. 26 
110 Jan. 3 104% Apr. 29 
14 Mar. 29 14 Mar. 29 

7% Mar. 29 4% Feb. 13 
17% Jan. 5 138% Apr. 30 
47% Feb. 20 37% Apr. 29 
117 Jan. 3 92 Feb. 13 
77% Mar.10 64% Feb. 13 
36% Mar. 11 23% Feb. 13 
62 Mar. 11 TA =Apr. 13 
50 Mar. 12 43 Feb. 16 
48% Jan. 3 30 Feb. 10 
Gl Jan. ¢ 45 Feb. 11 
36% Mar. 10 232% Feb. 11 
21% Mar. 10 16 Feb. 6 
104% Jan. 27 102% Jan. 23 
29 Mar. 11 10 «Feb. 9 
100% Mar. 10 S88 Feb. 13 
72 Jan. 13 65 Apr. 14 
5S Jan. 28 50 Feb. 4 
84% Mar.16 68% Feb. 11 
77% Jan. 5 50% Feb. 11 
22% Apr. 17 19% Apr. 30 
50% Jan. 3 38% Feb. 13 
dbd% Apr. S 44. Feb. 13 
9% Apr. 6 6% Feb. 13 
5% Mar. 9 4% Apr. 30 
157 Apr. 14 120 Feb. 13 
413 % Jan. 5 26% Apr. 30 
65 Jan 2 51 Feb. 13 
100 Jan. 6 100 Jan. 6 
- 78 Jan 
614% Jan 
38% Jan. § 
3 Mar. 18 
116% Apr. 14 
111% Apr. 14 
47% Jan. 6 
94 Jan. 26 
43% Mar. 10 
36% Apr. 8 
42 Feb. 
16 Mar. 11 
$2 Feb. 21 
6S Feb. 27 
bs | Jan. 5 
$4 Mar. 23 
42% Jan. 10 
GS Mar. 29 
92 Mar. 27 
82% Jan, 3 
1GS% Jan. 8 
23% Jan. 8 
98 Jan. 7 
644% Mar. 30 
91% Jan. 23 
80% Mar. 11 
125% Jan. 10 
94% Jan. 7 
33% Apr. 27 
SO Mar. 26 
27% Jan. 9 
113% Apr. 12 
14% Feb. 2 
68 Jan. 13 
124 Mar. 19 
120 §6Apr. 19 
106% Apr. 12 
106% Feb. 20 
53% Apr. 20 
22% Jan. 5 
94% Apr. 27 
$5 Apr. 27 M: 
45 Apr. 27 é { 
94 Jan. 3 an Feb. 13 
100% Feb. 2 4 Apr. 5 
98% Jan. S 97% Apr. 16 
SG Apr. 23 34% Feb. 26 
124% Jan. 3 84% Feb. 27 
106% Jan. 13 96 Apr. 29 
55% Jan. 2 37 4=Mar. 4 
23 Apr. 15 21 Apr. 21 
84 Apr. 15 S82 Apr. 30 
101 Feb. 18 98 Feb. 25 
115% Apr. 15 93% Feb. 11 
25% Feb. 21 24% Feb. 19 
17% Apr. 12 14% Jan. 2 
25% Feb. 24 15% Feb. 13 
34 Feb. 20 23% Jan. 14 
18 Feb. 24 11 Feb. 11 
30 =6Feb. 21 21 Feb. 11 
88% Apr. 6 54 Apr. 29 
21% Jan. 13 13. Apr. 20 
9% Feb. 19 6% Feb. 11 
18% Mar. 1 12% Feb. 13 
243 Apr. 14 209% Apr. 29 
119% Mar.11 114 Apr. 9 
13 Jan. 17 10 Apr. 22 
90% Jan. 28 73% Mar, 2 
48% Jan. 5 33% Apr. 22 
82% Jan. 26 G4 Feb. 13 
944% Apr. 19 8&9 Jan. 23 


310 


200 


» ae 





Amount 

STOCKS. Capital 
Stock Listed. 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf.. 4.180,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 10,000,000 
National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367,600 
Nat. R. of Mex.1st pf. 28,821,000 
Nat. R. of Mex.2d pf.124,682,000 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Lrake. 10,000,000 
N. Y. C. & Hud. Riv.247,870,200 
N. Y., Chi. & St. L.. 14,000,000 
N.Y.,C. & St.L.1st pf. 5,000,000 
N. Y.,C.& St, L. 2d pf. 11,000,000 
New York Dock. 7,000,000 
New York Dock pf. 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont, & West.. 58,113,900 
Niagara Falls Pow. pf 11,515,400 
Norfolk Southern .... 16,000,060 
Norfolk & Western. . .121,792,000 
Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 
Northern Pacific . .247,998,400 
Nova Scotia St.& Coal 15,000,000 
Nunnally Co. .(sh.) 160,000 
QHe CIT.GA AS($25) 45,937,500 
Ohio Fuel S..($25) 19,813,000 
Ontario Silver Mining. 15,000,600 
Okla.P.&R.(new) ($5) 15,000,000 
Otis Elevator ........ 8,603,100 
Otis Elevator pf...... 6,500,000 
Otis Steel ...... (sh.) 411,668 
Owens Bottle ($25)... 10,931,900 
Owens Bottle pf...... 9,587,000 
2,000,000 


|" passt BREW. pf.. 


Pacific Coast R 
Pacific Coast 2d pf... 
Pac. Developm’t ($50) 
Pac. Gas & Electric.. 
Pacific Mail ($5) 
Pac. Telephone & Tel. 
Pac. Tel. & Tel. pf... 
Pan-Am. P.& Tr.($50) 

Do Class B, ($50).. 
Parish & Bing... sh.) 
Penney (J. C:) pf.... 
Penn. R. R. 
Penn Seab. Steel.(sh.) 
People’s Gas, Chicago. 
Peoria & Eastern 
Pere Marquette. ...... 
Pere Marquette pr. pf. 
Pere Marquette pf... 
Pettibone-Mulliken ... . 


Pettibone-Mul. 1st pf. 
Philadelphia Co. ($50) 
Phillips-Jones ...(sh.) 


Phillips-Jones pf 
Pierce-Arrow M. 


Pierce-Arrow Mot. pf 
Pierce Oj! ($25)...... 
Pierce Oi! 8% pf..... 
Pitts. Coal of Pa..... 
Pitts. Coal of Pa. pf.. 
Pitts: C.. ©. & M.-L. 
Pitts., ®t. W. & Chi.. 
Pitts., Ft. W. & C. pf. 
Pittsburgh Steel pf... 
Pitts. & West Va.... 


Pitts. & West. Va. pf. 
Pond ('r. C.t.efs. ($10) 
Pressed Steel Car Co.. 


- BOs 


7,000 COO 
4,000,000 
8,124,000 
34,044,100 
1,150,000 
18,000 ,0C0 
32,000,000 
41,987,550 
&, 132,000 
150,000 
$,000,000 


($50)... .498,296,400 


64,638 
38,495 500 
10,600,000 
45,046,000 
12,429,000 
11,200,000 

6,995,800 
1,000 000 
42,943,000 

85,000 
OC ,OCO 
250,000 
100,000 
21,399,200 
15,000,000 
31,036,700 
34,888 500 
84,558,900 
65,216,900 
19,714,400 
10,506,000 
30,500 000 
9,100,000 
2,129,200 
12,500,000 


Pressed St. Car Co.pf. 12,500,000 
Pub. serv. Corp., N.J. 29,999,000 
yk a re 120,000 000 
Punta Aleg.Sug.($50) 11,583,650 
RRAr- ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co. pf. 13,500,000 
kt. R. See.,1..C.stk.cfs. 8,000,000 
Ray Con. Cop. ($10).. 15,771,790 
Reading ($50)....... 70,000.000 


Reading Ist pf. ($50) 
Reading 2d pf. ($50) 
Remington Typew't'r. 
Rem. Typew. Ist pf.. 
Rem. Typew. 2d pf... 
Rens. & Saratoga.... 
Replogle Steel... (sh.) 
Repub. Iron & St. Co. 
Rep. Iron & St. Co.pf. 
Rep. Motor Tr. .(sh.) 
Robt. Reis & Co.(sh.) 
Robt.Reis & Co.1st pf. 
Roy.Dutch Am.shares. 


R. Dutch N.Y.shares. 
oo” ree 
T. JO. LEAD.($10) 
St. L.-San Fran... 
St. L.-San Fran. pf.. 
St. L. Southwestern. . 


St. L. Southw. pf.... 
Savage Arms ........ 
Saxon Motor 
Seaboard Air Line.... 
Seab. A. L. trust ctfs. 
Seaboard Air Line pf. 
Seah. A. L.pf. tr. ctfs. 
Sears, Roebuck & Co.. 
Sears, Roe. & Co. pf.. 
Shat. Ariz. Cop. ($10) 
Shell Trans.& Tr.(sh.) 
Sinclair Cons.Oil.(sh.) 
Sloss-Shef. St. & Iron. 
Sloss-Shef. S. & I. pf. 
South Porto Rico Sug. 


28,000 000 
$2 000.000 
7,978,200 
2,555,700 
4,861,700 
10,060,000 
250,006 
27.352 .000 
25,000,000 
100,000 
100.000 
2,250,000 
9,057,000 
14.094, 660 
46,432,000 
7,500,000 
16,586,200 
19,893,700 
9,239,300 
6,000,000 
20,799,300 
12,318,600 
12,372,000 
9,107,500 
60,000,000 
8,000,000 
3,500,000 
375,000 
3,623,074 
10,000,000 
6.700,000 
5,625,000 


-—Last Dividend—, 


Per 
Cent. 
1% 
1% 


+$1.50 


1% 
$1.50 
$1.50 
$1 
1% 
The 


7, '20 $1.9085 


1% 
25e¢ 
74c 


Date 
Paid. 
Apr. 15, ’20 
Feb. 28, ‘20 
Apr. 15, '20 
Mar. 2, '20 
Oct. 15, '17 
Mar. 20, °20 
Mar. 21, .’29 
Mar. 31, '20 
Mar. 15, °20 
Feb. 10, 13 
Mar. 31, ’20 
Mar. 24, ’20 
May 1, °20 
Mar. 1, °13 
Jan. 23, '20 
May 1, 20 
Feb. 16, '20 
Jan. 15, '20 
Apr. 1, ’'20 
Sep. 30, ‘13 
Apr. 12, '20 
Apr. 15, '20 
Jan. 1, '14 
Mar. 19, °20 
Feb. 19, '20 
Apr. 1, 20 
May 1 0 
Apr. 15, '19 
Mar. 1, '20 
Jan. 15, °20 
Jan. 4, °19 
Apr. 1, '20 
pr. 15, °20 
Jan. 15, °20 
Apr. 1, ‘20 
Aor. 1,°SD 
Mar. 15, '20 
Nov. 4, ‘99 
May 1, °20 
Feb. 16, °20 
Dec. 15, °19 
Apr. 15, '20 
Apr. 10, '20 
Apr. 10, °20 
Apr. 20, '20 
Mar. 31, '20 
Feb. 28, °20 
Aug. 25, '17 
May 1, °'20 
Apr. 1, '20 
Apr. 30, °20 
May 1, ‘20 
May 1, °19 
Apr. 1, '20 
Jan 1, °20 
Apr. 24, '20 
Apr. 24, °20 
Jan. 26, °20 
Apr. 1, ‘20 
Apr. 6, ‘20 
Mar. 1, ’20 
Feb. 28, '20 
Apr. 1, ’20 
Mar. 10, '20 
Mar. 2, '20 
Sep. 30, '19 
Feb. 16, °20 
Apr. 15, °20 
Mar. 31, °20 
Mar. 20, °20 
Jan. 1, ‘20 
Mar. 3 20 
Feb. 12, ‘20 
Mar. 11. °20 
Jan 8, ‘20 
Apr. 1, °20 
Apr. 1, °20 
Jan. 2, °20 
May 1, °'20 
Apr. 1, °20 
May 15, '19 

Feb. 27, '20 $1. 98S 
Feb. 27 
Dec. 20, '19 
Apr. 15, '14 
Mar. 15, ’20 
Apr. 19, ‘17 
Aug. 15, "14 
Feb: 15, '20 
Apr. 1, ’20 
Jan. 20, ’20 
Feb. 3, *20 
Feb. 10, '20 
Apr. 1, ‘20 
Apr. 1, °20 


Pe- 


riod. 


Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 


Q 
Q 


:-© ©08: LL0LHpfe02 


Q 


SA 


Q 
Q 
Q 
Q 


Q 


PLLL: LOLL. Looe 


S, 
> 


- LLC4 ¥ 


SA 


. 
Q 


OO: 


First. 


114 
110 


10% 
13% 
95 
81 
107 


HOw 


101 
164 % 


116% 
1c8 


94% 


18% 
79% 
34% 
or 


ob? 


7 


MM 


——Last Week's 


High Low Last. Change 
114 113 le % 
110 110 31% 
10% ) y, 
7x Y 
HS 9 2 
823, 7 14 
OF 104 > 
$1 { ly 
14 ] 56 
43) 4 1% 
10): §) d% 
74 Go 1 
30% GY, ‘ 2% 
8 

‘ ] 

i % 
1{)2 1 2 
20 ] 
92 ( ’, 
V7 7 % 
1 > 
21%, | 1% 
41% 3f) ly 
7% 4 % 

71 

$5 va 

137% 131 { 
295, ik 
7 4 
70 GO 
185, +f 1% 
41 
YR 
41 y > 
Bg 5 

~% 
44}3, 

pt | 4 $3 
27 3 5 
th. y 1% 
17 1 
: K 
$()7 ( 1 
he 3 

9 

H4% 5 56% 
i Q i 1 
17% 1 5, 
S7 2 1% 
2% . ) 5 % 
af 3 
5) I 
is 1% 
19% 1% 

144 3% 

100 : 
4 ” 

117 1 9% 

109 1 j 2% 
i 314 
1&5 5s 

. 

94% T% 
1) R11, 
: 8% 
id D% 

)4 
< 

SH! r % 

100% 2% 
4 1% 
123 : a 

? 9 
IS ° 

; ‘ 

113% i + 3% 
1h vA A 
22%, ‘ % 
311 1 1, 

_ 

13 9 a% 
2 I Pi, 1% 
67 i 7 -10 
15% 13% 1% 

‘% 1%+ % 

7 oa 

1 

14% I 13% 1% 
| #5) “he 

220 209 If ae 

116 116 2 
10% 1¢ ce % 
RS 55% 
B5% 4 1% 
7 Ye -—] 








ansactions——————~ 


Seles 
DOO 
200) 


1.860 
4,000 
10 
5.600 
400 


600 
wt 
00 
400 
24,200 
S00 


— 


~S 


jCO 


3,600 
400 
7,800 
200 
3,200 


4,900 
487,900 
8,200 
8,100 
3,300 


32,200 


. 129,904 


300 
1,100 


1,000 
18,600 
300 
1,400 
3,200 
2,100 
10,400 
70€ 


100 
1,700. 
16,200 


217,500 


4,000 





oe 


=e 


oes ae 


ee 
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York Stock Exchange Transactions - Continued 


———_.ast Week's Transactions, 




















—_— Yearly Price Karges-———————_—_, Amount -—Last Dividend—. 
1918. 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low High Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Saies. 
110 102 117 107 1144 Jan. 2 110 Feb. 28 South Porto Rico S.pf. 5,000,0U0 Apr. 1, ‘20 2 Q ae aA a 110 2 eee 
110 80% 115 91% 105% Jan. 3 88% Feb. 13 Southern Pacific..... 302,014,900 Apr. 1, '20 1% Q 9% 97% «+(%Y8% W% + % 113,700 
34% = 2% 33 20% “4% Mar. 1 18 Feb. 11 Southern Railway a eee “ nA 215% D2, 20% 0% — %& 13.800 
5% 57 72% 52% 5S% Mar. 1S 50) =6Feb. 13 Southern Railway pf 58,593,100 Dec. 31. 19 2% SA 56 at} 53. 53 ~— 1% 1.000 
aa ae *50 0 "hl Jan 5 51% Jan. 5 So. Ry..M.& O.stk.t r. 5,760,200 Apr 3. “2 2 SA oF er 
120 Ss 160 = 124 10) =Apr. 12 120 Feb. 11 Standard Milling 7,399,C00 Feb. 28, '20 2 Q 1595 
86% 79 94% 85% SO Apr. 13 & Apr. 13 Standard Milling pf.. 6,488,000 Feb. 28, '20 1% wQ - wt 55 a gee 
a <0 Mar. 25 “680 Apr. 33) Standard Oil, N. J.... 98,338,300 Mar. 15,'20 5 Q 725 726 GM 6Si5 a “651 
113%, Mar. 25 104 Apr. 30 Standard Oil, N. J.,pf. 98,338,300 Mar. 15, ’20 1% Q 106% W6% 104 104% — 2% 7,54 
° : 51 4 Mar. 26 39 Feb. 6 Stewart War.Sp.(sh.) 400,000 Feb. 14,°20 $1 . 2% 15 41% v  — 13 3,100 
- iy 100%, 36% 1IN144 Api S 50 «Feb. 13° Stromberg Carb. (sh.) 74,926 Apr. 1, '2 $1 Q gv 851 72 73 8 z 13.200 
72% 33% 151 45% 126% Apr. S 80% Feb. 25 Studebaker Co 45,000,000 Mar. 1, '20 ™% Q 112 113% 106% 108 ae 209,100 
100 8C% 104% 9 LOl'% Jan. 31 97 Apr. 22 Studebaker Co. pf... 10,260,000 Mar. 1, ‘20 1% Q 98 98 . 973 973, a vy 200 
45% 34% 54% 52 60 Apr s 41 Feb. 13 Superior Steel ....... 6,000,000 May 1, '20 1% Q 51 5 46% 47 ‘ iti one 9 500 
100 95 105 Vg we © ©«6Jan. 12. 101% Apr. 23 Superior Steel Ist pf. 2,560,000 Feb. 16, °2 2 Q 101% 101% 1¢ 1% 1K +. ie ““ ano 
; ti 7 Apr. 7 43 Mar. 25 "PEMTOR ¢ SORN & F. ‘ ve : 7. "7 
PROD. A.(sh 137,500 Apr. 5, ‘20 423 ris o 
v ” = i 38 Mar.26 38 Mar.26 Do Class = - yes a. . vod #1 Q 48% 43% 43% 43% = 160 
21 «12% «#«17% 9% 13% Mar. 3 9% Feb. 13 Tenn. C. & C. cfs.... 793,085 May 13,18 $1 .. 11 i 10% 08 5 6.62 
‘ ) Apr. 20 43% Apr. 29 Texas Co. (25)...... 8, | | 1G 472 13% 143, = a = ~ 
a 193 Jan. 14 193 Jan. 14 Do sub, rets., Ist pd. 22.0.0. cee ences > = ae. . een 
ae 208 Mar. 24 156% Feb. 13 Do sub. rets..@0%pd. ........  wccecuce an =. ae atu "2 ae” 
‘i oe ; 214 Mar. 22 158 Feb. 11 Do sub. rets., f. m2 ORD A Sieh _ si “ne aad er eed 
% 14 70% 27% 17 Mar.22 2 Feb. 13 Texas & Pacific...... 3 ey aera a a bats aoe _™ het 
150, 130% 400° 180420, Ar 17 240 Feb. 18 Tes Puc, hand ae. 200 ae S ae oe 
1% 12% 25% 1] 17% Mar. 26 11 Apr. >) Third Avenue ....... 6.58 ‘ 00 Oct. 1.°1 a 1° - . 4 -* lea 
200% 178 275 207 229 Mar. JS 205 Jan. 30 Tide Water Oil....... 38,087,000 on 81 4 Pe Q xe — “ 8 P — 
82% 48% 115 725% 9% Jan 3 61) Feb. 13 Tobacco Products.... 17,596,900 Feb. 16. '20 1% Q 651 . ne = ; ee 
104% 87% 120 97% 14 Jan. 7 ‘SS% Apr. 25 Tobacco Products pf.. 8,000,000 Apr 1, °20 1% Q iag — ie = * % — 
™ 4 13% 5 15% Feb. 28 10% Feb. 19 T.,St.L.& W. efs.of d. 8,636,700 4 -y-A ete 
16 8% 25% 10 24 Jan. 3 21 Feb. 20 T.,St.L.& W.pf.c.of d. 8,833,500 una seh it 15% 
+s + 62% 34% 38% Jan. 4 3% Apr. 29 Transcont. Oil...(sh.) 2,000,000 tee 18 1s ” = : 
42 36% T4% = =37% 6% Jan. 3 538% Apr. ZS Transue & Wms.(sh.) 100,000 Apr 15, "20 $1.25 Q a = = “4 15% — 3% 06,580 
5% 32 60. 29% 36 Apr. 10 28% Feb. 11 Twin City Rap. Tran. 22,000,000 Jan. 2,'19 1. oe — ee —— 
125 100 102% 101% “. eee ‘e+ eeenues Twin City Rap. T. pf. 8,000,000 Apr. 1 20 1%, Q ~_ - 31% 31% — % 1) 
t12 = 100 197% 115 200 =Apr. 15 168 Feb. 14 UNDER. TYPEW'R. 9,000,000 Apr. 1,°20 17 y Q al ee 
am mw mw iP 110 Jan. % 105 Feb. 9 Underw. Type. pf. 3,900,000 Apr. 1,°20 1% Q ‘ .- SR eas, 
80 65 100 Th 127 Ap! 14 S7 Mar. 10 Union Bag & Paper. 9,390,100 Mar. 15. '20 a 4 Q , oe a - 108% oe - . 
ae, 45% 34% (3S Jan. 3 27% Feb. 11 Union OW ...... (sh.) 1,325,294 ...... r oo 2 eee 1,100 
887% 100% 138% 119% 124% Jan. 3 110 Feb. 13 Union Pacific ....... 272,291,600 Apr. 1,'20 2% Q — Sh Oh oe I 13,800 
76% 69 TA™% 63 iN Jan 3 62% Apr. 23 Union Pacific pf..... 99,543,500 Apr. 1 20 2 SA 117% a9 116% 116% ¥% 11.400 
44% 36% 58% 37% 53 0 Jan. % 10¥4 Feb. 11 Unit. Al. St. t.es.(sh.) a Apr. 20, "20 1 Q 52% oS 62% 62% — % 1,600 
108\ 83% ond 107% 0 Mar. 16 130 Mar. 16 United Cigar Stores. . 742,050 Nov. 15. 19 Ps Q 45% 4% #21, 44 — % 1.0€0 
110 101% 122 106 lll‘, Jan. 18) 109 Feb. 16 United Cig. Stores pf. 4,527, a Mar. 15. "20 13 Q he ee + a ae eee 
90% 69 175% 90% 1448) Jan. 14 125% Feb. 13 United Drug......... 28,738,300 Apr. 1, 20 1%, Q ae a ae 110 we) arpa 
50% 46 55% 50 53 Jan. 13 48% Feb. 13 Un. Drug. Ist pf.($50) 14.992.900 May 1.°20 87%e @Q te, na, eS i340 — 4 6CO 
6% 7 «165 ~ 91 ; OT hows ad United Drag 24 pf.... 4,118,400 Mar. 1.20 1% q “* “% % 8% - % 1,000 
61 58 62 58 57% Mar. 29 35 Apr. 5 United Dyewood ..... 13,918,300 Apr. 1, ‘20 1% Q = 
06% 905 96 96 06 Jan. 9 96 Jan. 9 United Dyewood pf... 4,500,000 Apr. 1, 26 1% Q mo 
156% 116% 215 157 224 Apr. 14. 176) Feb. 1h United Fruit Co.. . 50,316,500 Apr. 15, '20 -— @ «a: ta O06 
22 21% 30 20% pate mies > wt United Paperboard... 9,186,400 Dec. 16, '18 i one ae mt ate —s 6,600 
1] 4% 15% 1% 13% Mar. 18 4% Feb. 5 United Rys. Inv. Co. 20,400,000 ........ a x ae = np 28 
20 10% 34% 15 29% Jan. 27 20% Feb. 13° Un. Rys. Inv. Co. pf.. 15,000,0C0 Jan. 10, '07 1 ‘ ” 14% 10 10 + % 1,000 
a + 119% 80% 0614 Jan ; 4 Feb. 13 Un Retail Stores. (sh.) 557,692 Feb. 2, '20 $3 <2 24 ae a — 1,100 
16% 11% 38% 14 25% Jan ; 15% Feb. 13 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 nl = Ge 63% — 21.800 
4™™ 40 74% 42% nou Apr. 7 3. Feb. 3 U.S.C.L.Pipe & Fy.pf. 12,000,000 Mar. 13, '20 1% @Q a 20 1663 16% — 1% COO 
16% 14% 32q 16% 37% Apr. 6 6 Apr. 19 T . Express........ 10,000,000 Nov. 29, '16 $8 Sp. = 410% Hi5% 465% — 3% 300 
61% 33 91% 66 78% Jan. 5 53% Feb. 18 U. S. Food Products. 30,944,800 Apr. 19, '20 1% Q a Z.,. . [ GOO 
137 96 167 97% 116% Jan. 9 77% Feb. 13 U. S. Indus. Aléohol.. 12,000,000 Mar. 15,'20 2 Q s. o% &% GS 8 19,300 
90 94 111 964% 113% Jan. G6 97 Mar. 6 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘20 1% Q 50% 92% BZA — 4% 3H, 400 
26 8 50% 17% 1+%|\|§9% Apr. S 40. Feb. 13 U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 : - 4 dd 97 —2 100 
80% 51 139% 173 143% Jan. 5 91% Feb. 13 U. S. Rubber Co..... 68,484.100 Apr. 30.20 2 @ yor ia 7 0% — 5% 6,300 
110 4} 119% 109 115% Jan. 13 108% Apr. 2S U.S. Rub. Co. 1st pf. 63,086,400 Apr. 30, '20 2 Q oa _— pil 05% — 3% 60,000 
50% 36 78% 43% 76 Jan. 3 61% Feb. 138 U.S “—-y < M.($50) 17,555,700 Apr. 15,°20 $1.50 Q anu —s 108% 108% = 3% S00 
47™ 42% 80 45 47% Mar. 27 4% Feb. 13 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15, '20 87%e Q wrly He, 65% 63% — 14% 00 
116% 86% 115% 88% +19 Jan. 5 92% Feb. 27 U. S, Steel Corp..... 508,302,500 Mar. 30, '20 1% Q ome ins Ge + abana 
113% 108 117% 111% 115% Jan. ZO 160% Apr. 3 U. S. Steel Corp. pf. .360,281,100 Feb. 28, '20 1% Q 10% ona O5% 4% — 1% 451.200 
93 671% «97% «65% «NOM Jan. 3 ONS Feb. 1% Utah Copper ($10)... 16,244,900 Mar. 31, '20 $1.50 Q 7114 — — = 3 4,700 
16%. =i 21% &% 12% Jan. 2 8% Apr. 24) Utah Securities Corp. 15,707,500  ........ ae e ~ = = @ — 2% 11,100 
He a 62 541 07 Apr. 16 42 Feb. 13 YANADIUM COR. (sh.) 280,000 Apr. 15, °20 $1.50 Q  gey 2 on a6 — » _ 600 
60% = 33% oats 51 80% Apr. 14 59% Feb. 13 Va.-Car. Chem.. 27,984,400 May 1.20 1 Q wy 71% op: eo — 2% 155,500 
113% 98 115% 110 112% Jan. 7 106% Apr. 2% Va.-Car. Chem. pf... 21,364,800 Apr. 15,°20 2 Q 7% am ona Gi% — 3% , LO 
73%, 50 87 m4 10}. Apr. 27 76 Feb. 1} Va. Iron, C. & Coke.. 9,073,000 Jan. 25,'20 3 SA gg aoa” = 106% — 2% 200 
10% %™Mm 29% 12 29 Jan. 1 2h Jan. 12 Vulcan Detinning .... 2,000,000 ........ % cay: Bees ss od + 1% 1,900 
42 25 05 40 “0 Jan. 3 79 Avr. 26 Vulean Detinning pf.. 1,500,000 Apr. 20,'20 6 7 Re ee RS 
12 7 13% ™% 10% Feb. 24 7% Feb. 11 WABASH esata a oe 59,607,000 si... . se ar ig 4 4 = = tee 100 
4% 30% 3s 20% 31 Feb. 24 20% Feb. 11 Wabash pf., A.. 62,242.600 Apr 30, ‘18 1 ony 4%, o> P. , + 4% 1,700 
26% 19% 25% 14 20% Feb. 19 14% Feb. 11 Wabash pf., B....... ek Saree _ a 2 16% ” sacaead 
63% 63% 79 51% 76 Mar. 3 49 Feb. 11 Wells Fargo Express. 23,967,300 July 20, 18 1% 5% 5G 51 i — Soe 
17% 10 14% 9% 12% Feb. 24 8% Feb. 13 Western Maryland... 46,787,500 ........ Me . 9% 1 — ae 6S 
sz 20 30% 16 20% Feb. 19 14% Feb. 13 West. Maryland 24 pf. 9,706,700 -........ : ~~ a cor 
24% «#13 26 17 324% Apr. 7 20% Feb. 13° Western Pacific Ry.. 47,395,300  ........ en = 28 29% 25% ony cr gery oe 
6.0 46=—(ié«iGC*KHG.SC:«*GSsCMa. 29 54% Feb. 5 Western Pac. Ry. pf.. 27,938,100 Apr. 23,°20 1 Q 61% 61% 613 sca | te 
05% 77% 92% 8 89% Mar.18 82 Feb. 13 Western Union Tel... 99,817,100 Apr. 15,'20 1% Q x6 a. a aw = 
05 95 126 9414 119 Jan. S&S 106 Feb. 13 Westing. Air Br. ($50) 29,165,800 Apr. 30,'20 $1.75 Q 111 116%, 110° 114% 2 2 — 
47% 38% 59% 40% 55% Jan. 3 48 Feb. 13° Westing. E.& M.($50) 70,813,900 Apr. 30,'20 $1 Q h0% Ox 48% 49 ahi "i a 
6% 59 70 61 65% Jan. 9 64 Feb. 5 W.E. & M.1st pf.($50) 3,998,750 Apr. 15,'20 $1 Q : Pa Ze. aah 
#200 +200 175 175 lea So, ela Weyman-Bruton 6,617,000 Apr. 1, 20 2% Q = me a3 175 “ts 
- ° 100 100 *101. Jan. Z8 *101. Jan. 28 Weyman-Bruton pf... 4,688,800 Apr. 1, '20 1% Q ~ i, +101 
12% 8 18% ™ 14% Feb. 20 9% Feb. 18 Wheel. & Lake Erie.. 33,556,600 = ........ ‘ Bd? 10% 10% ‘9% 9% — "i 7.600 
2 861% 28% «17 vow Feb. 20 15% Apr. 24 Wheel. & L. E. pf.... 10,305,400 ........ a . W ° 15% «1% 7 "400 
50 36% 86 45 69% Mar. 29 49 Feb. 13 White Motor ($50)... 19,938,500 Mar. 31,'20 $1 Q 58% £59 54y, 5% — ZY, 14,100 
80 15% 40% 23% 32 Jan. 3 18 Apr. 30 Willys-Overland ($25) 41,613,500 May 1, ‘20 Ze Q 21% 22% 18 1s . 3% 67.600 
Oy 75 98% 87% 9% Jan. 5 81% Apr. 30 Willys-Overland pf... 14,539,850 Apr. 1, '20 1% Q 4Y% $4y% 81% R1 % Dy, 1 100 
oe oe oe = % Apr. 1) % Apr. 19 Willys-Overland rts... ........  ssseeees ak és ne oe \y ia 
17% 45% «104% «465% 2% Jan. 5 64 Feb. 4 Wilson & Co....(sh.) 200,000 May 1,°20 $1.25 Q 67 67% 1% 6 — 1% 1,700 
00% 80% =+%$04% «95% 98% Jan. 13 93 Apr. 6 Wilson & Co. pf...... 10,389,900 Apr. 1, '20 1% Q H 94 94 94 4. 3 100 
88% 29% 41% 2% 33 «Feb. 24 26 Feb. 6 Wisconsin Central SS eee oi ea 28 
128% 110 136% 120 145 Apr. 14 120 Feb. 11 Woolworth (F.W.)Co. 50,000,000 Mar. 1, ‘20 2 Q 140% 141 138 138 a Oe 900 
115. 111 °«:117% 112% «116% Jan. 6 111 Mar. 18 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1,°20 1% Q ..° . WH e 
co 3% #u7T “5 9% Jan. 27 66 Apr. 30 Worthington Pump... 12,179,100 Apr. 1,°20 1% Q 74 H% 66 69 —3% 10,900 
01% 85% 98% 88 93% Jan. 13. 88 Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 1% Q * 914, ‘i 
70% 59 81 66 76 Jan. 6 69% Feb. 25 Worth. Pump pf. B.. 10,299,100 Apr. 1, '20 1% Q (lie ee 
a gies oe Last Sales of Inactive Stocks 
‘ock. st - e. rate. Stock. 
PN Ee, Ee #101 “Nov. '18|Certain-Teed Prod. 2d — ow, July "18 x. eR. 6 ties sos Lae os. a how. "15 Mobile & Birm... ors Bt ~~ 
Ammerieam Cuties Be. .-------- 10% May 18 |Cleve. & Pitts. sp. gtd. ($50) °50 Apr. "17|Hav. El. Ry., L. @ P. pf.... 105 May '17|Northern Central ($50). seer on Noe 3 
American Coal ($25)........ 5 June '18/Consol. Coal of Maryland. 94 Jan. '18|Helme (G. W.) Co.......... 190 Jan. '17|Northwestern Tel. 51 a 
American Smelters pf. B.... 91% Aug. "I7|Dayton Power & Light pf... 97 Nov. '16|/Hocking Valley ........-.-- 112 Apr. ‘15|0ld Dominion ( “ae - a 
Car., Clinch. & Ohio........ 22% Aug. '17|Detroit Mackinack .......... *70 July "15|Ingersoll-Rand .............. *185 Sep. '18|Va. Ry. & Power......... 47%, Sop. 18 
Car., Clinch. & Ohio pf...... 5 Oct. '17'Du Pont Powder pf......... 104% Dec. '18!Manhattan El. Supply...... 48 June’l8' *Odd lot oo — ™% Sep. "16 
’ 
ee a CR oe Footnotes 
an iow prices are bas on saies 0 
are lots, aueeah in special instances, |Columbia Gravhophone. An aes Ohio Fuel Supplv. . —— te wy _—_ —se . 1920, %4 of a 
a an asterisk (*) indicates that the price |Corn Prod. Ref............. Extra | (Payable in Liberty Loan mon and 1-40 of a ~ le yee on old com- 
given is for less than that amount. {In-/ Durham Hosiery, Class B. 14% Extra Bonds.) Keily Springfield Tire paid - prota 
eluding the amount of New York Central |Goodrich Co...... Y% Extra [Pacific Mail ............... $1 Matral 2, 600, 9% im common rma May. 
Railroad stock listed. {Payable in scrip. Int. Mer. Mar. pf. 5 % Back |Tide Water Oil.........-..- 2% Extra|Savage Arms paid 5% Extra on J 
The rates of dividends referred to under |Kennecott Copper Extra |''nderwood Tyoewriter .... 5 % Fv‘-al April 30, in addition to gnc an. 15 and 
note indicated by ¢ include extra or special (Capital distr’bution). Vulcan Detinning pf....... 44% Back terly payments of 114%. regular quar- 
@jvidends as follows: Kresge (S. S.) Co...... 1% Extra |Alb. & Susq. paid 1 Eatra on Jan. 10,/United States Rubber paid 12 
Amount. Kind. | Loose-Wiles Biscuit pay- not included in amount given in preceding} Feb. 19, 1920. " i in stock 
American Shipbuilding .... 24% Extra} ment on account of back table. —s States Oil paid 20% i 
ee gece: = 9% Extra| dividends covering period Crucible Steel paid 50% in stock Apr. 30, 1920. = eck Mav 
u Epsonscbocsens Pi s-3 ra ‘ ye. 1, 1915, to Nov. Gooeeel Chemical paid 20% in stock "May United Cigar Stores paid 10% in stock April 
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85 | eb 3 june 
j oo 
30 
so” 
4 
70 
65 
Stock Exchi Bond Tradi 
Week Ended May 1 Total Sales $37,918,750 Par Value 
Range, 1920 Net Range, 1920 Net Range, 1920 
High Low Sales High Low Last Ch’'ge High Low Sales High Low Last Ch’'ge High Low Sa ow Last 
20 13 2 ALASKA G. M. cv S6 &3 4 Cincin. Gas ref. 5s. 386 RE RG +3 3% A 36 
Gs, Series A 15% 15 in — %& op 63 4 C.,C.,C. & 8.L.gen4s 3% i2% — 1% 60%, 4 1 oM j if 
$2 78% 4 Allez. Valley 4s 78% ‘ke TRH .. 85% 80% $6 Col. F. & 1. gen. 5s. 80% 80% 80% — 4 32 28% 1 M ) 
100 75 3 Am. Ag. Ch. ev. 5s.. SY SHH HG + 1% 74 72 6 Col. Industrial 5s... 72% 72% 72% — % 28 24 1 eM 25 
my 05 1 Am, Ag. Ch s. Y4% 1% %9% — & SS 81% 10 Comp. Tab. Rec. ts. 82 $2 82 oe pay 24 M of 2 
! 93% 6% 1 Am. Dock & Imp. 5s 97% 97% 97% : 101% 63 Con. Gas cy. 7s.....100%% 100 100% + % i) | 112M hil 
36% «674% «6300S Am. S. & R. Ist 5 77 7 v és) — 2% re 61 Col. & So. ref. 444s. 70 6%, 6% D1 mit 1 SI ROY 
99% 921, 102 Am. T. & FT. cv. ¢ o4 wet 931 ; 100% 08 2 Corn P. ref.s.f5s,'34 98 98 os 1 ") HLA ony 
801%, 73% $34 Am. T. & T. col. 4s. T4% 73% 74%+ 100% = =—S 1 Corn P. Ref.s.f.53,'31 98 oS os — 2% 74} tis 68 
i 69 621 414 Am. T. & T. ev. 4 624% 62% 62% —F 100 %% 341 Cub Cane Sug. cv 99 Mie 96% — 1% Pal) S15 1 Ry 
Bh 79 # Am. T. & T. ev. 4448 79 7 Ww —1 85% 81% 1 Cumberland Tel. is. se - al 2 S37 75 
83% 77 n> =60Am. T. & T. col. Ss. TSK TT 7i — % 85% 7 1 DEL. & HUD. ev. 5s ry ngs i a+ % a * 
; 83% 79 7 Am. Writing P. 7s.. S180 He — I 12% ' ieee es on 
post oo an on 67K 12 D. & R. G. con. 4s.. 61 60 60 os - 
B45 i7 41 Armour & Co 3 eu t% 8 — 1% ‘ x “ ce 4 ~ 95 
82% 70% 110% AT & SI 714, 70% 71% + % 49 ‘ 9 D. & R.G. Ist ref.5s 45% 44% 49% _ 1% cy . not 
71% 64 1 A.T. & SF Se ae 64 G4 : so 73% $13 Det. Riv. Tun. 4) 73% 73% 73% — 2% pe Ps 4 4 
71% 63% 6 A..T.&S.P.adj.is.sta. 63% ='* 69 Hoy, 2 Det. United 4%s 60% 60% 6% + % “y ns : én = z 
6914 60% 4 AT. &S.1 60%, 60% 6O% — 3% Bo 77 1 Distillers Bee 3B. ++ 78 nll bid +12 ee ; . a 
' 99% 80) G1 ALT. & S.F.cvis.60 81 80 RI 1 oe 8 eS ee eee , 934% 87 : = 
f 80 72% 20 Atl. Coast Line Js.. 78% 72% TH + = = 2 ae 3 nee a a = i a 0° 6 
76 . . n ied . . = ay 19 orice st con Se ar be Me e iby 
72 61 62 A.C.L..L. & Nic 2 61 61 1% ‘a 9 ee ate 11% 40 40 > 4% 71 65 22 GK 
bre on 3 BALDWIN LOCO. Ss oy 9614 «MH ° 11% 330 od Erte ev. 48, A...... 26 34 34 S2u%u 0 t ( 69% 
70 58 72 jalt. & Ohio gold 4s. 49 a8 59% + % 5 | 20 39 «6d Erie cv. 4s; B...... 35 33% 33% — 2% 7” 7 at 70} 
89 oS 34 Balt. & Ohio ref. 5s. 64 39 60% + 1% 44 34 02 Erie cy. 4s, D...... 38% 36% 36% — 2% #2 Wi 
81% 78% 47 B. & O. pr. ! $.. SI Bom Al > = 79% 473% #j(53 Erie, Pa., col. 4s... 74% 3% T4% — 4% a ‘ TH% 
2 $115 $07 Balt. & Ohio ts sH% 824 8 +3 80 744% +1 FLA. E. COAST ‘7% 77% TWh +2 o 65 
66 of 10 6B. & DO. cony. 4 tH) i ee 7 R3% 11 GEN. ELEC. deb. 5s 84 3% 83% — 4% % (4 ol 
77 69% 30 B&O. S.W 70% 6 6H | 99%, «98 19 Gen. Electric d. 6s.. 99 98 8% — % Hie a4 ‘ 7 
OF | 53 3) B.& OP. L.A.&Wos 5 4 UE 85% T4 7 Gt. Nor. ref. 4%s... 76% T4 74 - 100! ") . os 
53 45 2 bhé&O, TEC. 4 45 45, 4 . 10% 7% 16 Green Bay deb. B... 7% 7% ™%— % “ol 44 I 15 
97% %S9% %19 Beth. Steel ext 10) 8% WW — 1% 94 M4 1 Granby Con. 6s, sta. 95 95 om +1 TH 7 It 
88 81 4 Beth. Steel ref N2 &2 se +1 73 63% 22 HOCK. VAL. 4%s... 66 63% 63% — % e 7 oF sO 
96% T% (%&€ Beth. Stl. pus oS 6m 89% 2 Hou. &T. C. Ist 5894 94 94 + 4% 3 . 
| 9 «86 1 Braden Copper ts xt xt “ 93 2 Hou. & T.C. gen. 4894 94 4 41 ao 
30 38 10 8B. R. T. 7s, ‘2 10144, BN — 6% 340 43—s«dHHudd. & Mz. ref. 58.. 57% 35% 55% — 1% _ s 56 
47% 36% «29 BR. T.7s."Z1,c.of d. 42 36% — 5% 13 82 Hud. & M. adj. 5s.. 21% 20 2 —1 . ~~ -& 
15 31% 8 B 26 6 
: 63 4 ILL. CENT. 48, ‘52. 64 64 64 ee 7% 5 7 6 
66 66 1 BK F 6G 66 ie 72K (60 25 «ll. Cent. 48, '53..... 62 60 oO — 2! 7} t 
7 70 3. B'klyn Union G - 79 79 +5 pl 70% : Hil.Cent ,Cairo Bdg.4s os vt bast —2 ‘ iy 
; 8514 TO% 7 Buff., R.& P.cor 7% «70% «70% , — ml s : = ran ref ee see = rig veg - Fs ae oe : 8 so 
| 82 73 $ Lush Termina 7 74! 74%, — 1% aa oc a ae ni sc ae o728. mo = = = = 2 6 a 14M 
82% 75 1 Bush Term. Blas i 75 75 ae ee ee - Steel 448.... o, HH 6 — % 14 ' 0 10% 
N34, Ind. Steel Ss -. M% WK MIL — & 7) My 1 i} 
| no, 88 IS CAL. GAS & KL. Ss. 85% 8 = = 19% Inter.-Met. #48 . 174 16 um —1 80 iN 2 ky «8% 
W7% 92% 24 Cent. Leather 9 24% 9214 — & 19% Inter.-Met. c. of d... 17% 15% 15% — 1% Mi N Hi =—«9G% 
4 86 1 Cent. of Ga. ts SH RG St —1 57% Int tap. Tran. 5s 53% 51% 51% + %& Ty 1 \, 75% 
m 76% 1 Cent. of Ga. cor s. Ttit, THA Thy os 844 78 17 Int. Agricultura! 5s. 79% 79 TK . 7 71%, 71% 
oS m1 1 Cent. New Eng. 4s 1 al a =—$ 95% 87 3600 odIpt. Mer. Marine tis.. S8S% 8&7 87 — 1% ah 4 / 0 DI 
100 Bal 1, Cent. of N. J m m me R642 OSI 6 Int. Paper 5s, ‘47... 86% SOK SEK +> % s0% 7 : 0 TON 
is ZZ er { { 65 — 44 37} 12 Iowa Cent. ref. 4s 39 0 39 ; - . - si 
7 3 C.F. Th s t tig 1 10097 3 K.C., FT.S.&4M6s97 97 OF — & 0 87 57% 87% 
: Pais: ee eee oe te “™ 70 1% 7 KC, Ft.S.&MAs61 59% 59% — 1% St 67! a ee 
a Spiers = 5% Gs $ K. C. Southern ss... 64% 64% 644 Sh ay, ; he 
je io wily oO n 4K A rnin 16 a6 
band ~~ 2 oe ee acy bias ag Le S K. C. Southern 3s... 51 Wy, MY — & 72 61 64 6D 
> . * —_ ‘ ’ a 84 ss : i 76% 64% 35 Kan. City Term. 4s..66 64% 65% — % ‘ 
Sim . nn: eS o% 64 “4 4 730 G7 1 Keokuk & D.M.ist 5s 67 67 G7 —1 ne sos y a4 
i To 86% Chee. & 0 so oe + % 60 nO 3 Kings Co. Elev. 4s.. 54 53 53 —2 oe c 6Pa so sO 
; 2) a ee eae a OE BO 1 Kings Co. El. 4s,sta.53 5353 2 ee eee oe See 
: "9 44, 4 Chi. & i 441. - \y Ty An 5 
38 20% 25 Chi. & ‘ B24 97% 92% 4 LACK. STL 23 93% 2% 02% —1 4 8: Ne 82 So 
SI 73 . GRAY 73 73 73 1 4 Bi 4s Lack. Steel : sH% — 6% iy S114 S4 S44 
bo 9% 22 6C¢.. BR. & Q ' MK 4K WA 82% 7H F Laclede Gas ref. 5s. 70 — 5 67 WN ) Ss 
wh CB% 6 C.B. & Qh! 87 GS8% GN? t Sie 74% $13 Lake Shore 4s, 744 — 3% S71 : % 79 
{ S4 78 S Cc. & &6. is 7S is 7s = 3 87K = NO i6 La'e Shore 4s, "2s... SOB. + 1 T1k “4 Giy% 66% 
tied HS o CL.BL& qQ.. Ne ! Sti 86% - %, 103 Hy 33. Lehigh Valley ts O74 at) KD ( SNM go 
fi St% 38 14 ChE, Gt. West. Ist 4s 52 52 72. 8% 1s. V.. of Pa. con. 4s. 85% % 63 R%, wo 60 
72 ri] Re 4 M. & 3St.l is 6) Hy — % W% 1% 2 Leh. Val. con. 4s.. 75 W% 75 ani 71 san rh 
73 re) 36. ML & St.Pveve4 ini% 63 2% S% 81% 11 Liggett & Myers Js. s2 SI Sh — Ye sn 72 Ng 
72% 8% 46 C..M. & At. P.cv.as.B 65% 631% \, 111 101%) 28 Liggett & Myers 78.103 101% 1020 —1 SO 80 i ( 80 
Wy sts 5 «.. M. @&t. P.ds.reg. it 61% 6% bI% 3 Long Island ref. 4s. 62 Gly GIy — %&% 67 ne e 1% TO% 
79 71 1) 6C.M. & St.P. zen.4i:8 72 72% + be 110 100 14 Lorillard 7s..... -- 101% Loo 101% ° 2 ass WK «494 
1% = Sh& 21 ©. M. & S1.P.ref.4.s 57 ny — | s8 sO 2 Lorillard 5s........ 80 G4 60 e 61% is 
67 “4 BOC... M. @ St. P. 48.54 BS] 4 = 1 Louis. &Nash.gold.ts 07 04% 82% s gs R2y 
79% 7 3 O.. M. & St. P.49.°25 72% 72 724 —1 30 ©6Louis.& Nash.unif.4s 705, ‘ 7 Ga wo 868s 69 
| 8% 95% 7 C.M.& S.P..C.P.Wo5s 97 93% jO%-— %& 2 L.&N., S.& N.A.5s,'63 79 — 2% 72 63% . M 3% 
63% 61% ®W C.& N. W. genes 1% Ole 1% — | 4° OL &N., StL. Div.3s 50 > 16% 1 1 1% 
80 9% 1 C.& N. W. gen. 4s: 70% 70% TOK 1 L. & N., St.L.Div.ts 9S 74% «G21 , 62% 
Si% 7 6s G&A. WwW. mM: 2 12 L. & N., So.Ry.jt.4s Gv : ) 52 3 4 v2 
Pr. & N. W. Ss 79 7 79 ; 5 MAN. RY. con. 48.. 55 S7% 81 St 4 82% 82% 
76% & at ¢., R. 1. & FP. gen.4s 70 G7 67% + & 6% 52 4 Man.Ry.con.4s,tax ex 55 66 56% 14 = I & S 57 57 
Gi% O% 72 C., KI. & PF. ref iD “1% 6% — % 5 84 2 Mich. State Tel. 5s. 84 : 10% 30% 8% S 4 43 43% 
S30 72-8 Chi, Un. Sta. 4%s.. 73 72 72 — % 85% S80 83 Midvale Steel 5s.... 81% SO BU% — 1% 64% 60 1 St & 62 61% 61% 
| 3% 2 CC. & W. LL. con. 4s.. 56% 56 5G ‘5 99% «=o9BYy 4 Mil. & S. W. Ist ts. 95% 98% 98% — Ih "4% «448% j%24 St. L. @ 2 St) 60 
860 «5% 122 Chile Copper (is.... 76% 75% 75% — % 2% 76% 1 M,St.P.4S.S.M.con4s 7 7) 7% —1% os - SK 4 v 1% 54% 54% 
2 Chile Copper 79.....100% 99 9 —1% 7 |) 1 M., K. & Okla.3s...50 30 SO —19 53 0 3umet—<“‘S:CS:iéS<SC'. CWC K a 7) 
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Stock E ing — Conti 

toc xchange Bond Trading— continued 

Range, 1920 Net } Range, 1920 Net Range, 1920 Net 

high Low Sales High Low Last Ch'ge | High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch'ge 

10% «ety 1 St.P..M. & M.con.f8.105% 105% 103% y NO so 2 VERD RIS VAL. 5s. SO sO st i z 7 20 =6Argentine 5s 71% «O71 71% 

92 RM 10 St. P., M. & M.4%s. BUY Ry SOG Ye 21 Va.-Car. Ch. ev. ts. %7 Mi 246 «Chinese Govt. 58.... 45% 44 44 1 
83% TU% 2 St. PF. M. & M.ext.ds 79% 79% # Va.-Car. Ch. Ist 5s. 93% : City of Bordeaux tis. 89 87% 87% — 1% 

102% 8% 1 St. P. & Nor. P. 68. 98% 8% ® Virginian Ry. 5s. 76 | 21. City of Lyons ts so 88 88 = 1 
6% 55% 7 San An. @ A. P. 4s.. 58 | 2 Va. Iron, C. & C. 5s 82% 77 City of Paris fis. . ROY SUS, 8% + % 
wy 3% 7 Seab’d A L. ref. 48. 44 3 Va. & So. Cons. 5s. 60 13% City of Marseilles tis 80% 8S 88 — ls 
11% 30% 3o Seab'd A. L. adj. 5a. 34% 21 WABASH Ist 5s.. “1 Cit of Tokio tis 37 Mw — 1 
7™3 63 : $ So Pac. col _4s. © 25 West Shore is , 27 Copenhagen 5%s .... 76% 7%-—!1 

yA 97 2K So Pac cv. fe ane 9 1G Western Elec. 5s.. 6 Pom. of C. 5s, 1921 7% 97% — % 

S14 75 BS) So. Pac. ev.  PCCe 16% 4] Western Md. 4s @ bom. of C. Sis, 1921 97 1 — 1% 

6x 1 So. P., 8. F. Term.4s tis } 2% Western Pacifie ? 1k) Dom. of C. 5s, 1926.. S% S19 — % 
70 oS So Pac. ref 4s 71% 2 W.U. Tel. col. tr. 5s 7 “ Dom. of C. 5iis, 1920 93 nh 
78 28 Southern Ry. 5s 7 ' ; W. U. Tel. vr. e. 4Ks TH% 72 lem. of C. Ss, 1981.. SIF, 1 
™ 110 Southern Its gen. 4s it OSig NN 1 «Wilson & Co. Ist 6s.. 90 7% 10 leominican Rep. 5s.. 84 + 1 
sy 7 So. Hell Tel. 5s m5 N7 16 §=6©Wilson & Co. ev. 6s.. 88 ts oS Jap. 4).s, ster. loan... 764% ro 
6 5 TENN. C.&l. gen.5s. S6 Nt Nt 1 7 2% $ Wis. Cent. gen. 48... 621% on cpr : es. 30 — lon = / 
” 2 Tenn. Copper cv. tis. | ns o3 — % . | — ae a - =e —— rn 
mH > Texas Co. deb. ts 14% 104% 104% + % Total sales F : 3 Na. eo . yon go a” a 
$ 75% Texas & Mae. Ist ds. 76 76 m% + % UNITED STATES GOVERNMENT BONDS | os — wa 4 K as “3 ve 95 i: 
: w 1S Third Av. ref. 4s wy 10% | as on, Hos Koti B&loks22 08% ‘ 

31 24, » Third Av. adj. Se 4% 244 24% ; 1.0.46 91.80 426N% Lib. 3%s, 1982-47..95.40 91.80 9180 —150 | oo a IK CLD Ye sate eae eee lane 
47 Zi, IS Tol., St. L. & W. 48. 40% 45% 45% — 1% 8.40 S450 Lib. Ist cv.48,'32-47.86.10 84.50 84.50 —1.00 | [os Ss of Be pops _— K, 
68 64% Tor. Ham.&Buff, 4s.. 14% GIy tH! 3 O2.00 54.20 5 Lib. 2d 4s, 1927-42.55.86 85.00 NO + ON! ws . ~ ' - ~‘ ar aeni . ~ diag 343 514 . 
85% 78% UNION PAC. Ist 4s 80% 7 20 1 1.60 85.00 308 oo pha is, Ry ite | ’ . S . oe RECRIO IS.. OPS 4 ‘ 4 
au7, » “ ~— “44 ” 9 7 52-1 S60 MP NA > 2 | aa 5 
yi j br : "Tr tnt a vet “is 6 oe « % 1OLAE M6 O Lib.2d ev. 44s, 0 97.500 17.50 + 300 | Total sules $2,449,000 

102% 7 100 Union Pacific 6s eC ae . Ss ae on a ~ a ae ve lade NEW YORK CITY BONDS 
7% <9 nap ~ - ; oo 2 =a3 on Y WIO% Lib. os 43, on _ , r ” , . . 
= ‘ poe ~ : ny ye Pee 7h 72 t7% T% + 2% 02.4 84.50 INS Lib. 4th 448 140 S350 S5N4 — 06 | a > on cet - ie — : 

Equitable Tr. rets. 24 2 - . 2 19.40 96 OO FATZ% Vict. 34s, 1% T.04 96.20 96.40 10 — mo : bs ; a aa eae ee 
30C«ia iteaHCiCSC«WRKYCWR OOS. FF. 48 SD.AO PI. SIND Viet. she. 1 IMD LSS OH. > .14 o5y 88 3 4s. 1960 mo Oho 
Union Trust rets 2 2 25% Me o.20 Sao ic Vict.4%8,"22 65.20 IM 6.20 106% ‘44 it us 1965 91% oy, oy E xy 
U.S. Realty & I. 5a. 81 an 4 + & ae ha 2 lanama 3s, coupon 7! 7% = 7 ; | 1008 ame jks ~- os a 041, an . “at 
t.8.8m..R. & M.cv.ts 98 7 "7 aa 107 102% ~ WU. S. 4s, coupon 1, 106%, 16H — = 17015 4% ; jus If F 04% M4, oy ey, 

Nn she 4 Me, ve > ~ <: ay a7 ‘ 
; at. 100% = = ap Teta) sales : $e: ‘ we $54,005,250 TOU wt 4 4.8, May, 157 4 I 4 ¥ 2% 
i S. Steel 5s ‘ 2 013% 4 % OTHER GOVERNMENT BONDS Total sales ...... $65,000 

U. S. Steel 5s. reg 2 wr I's My 834 1160% Anglo-French 5s wh mst, MSE + Y | 
Utah P. & L. 5s 77 77 1 wy «9TH Anglo-Fr. 3s, reg NS oN 2 +£ X% Gramd 0Otal oé cc cicc eve cccccscscsecscee - »$67,918,750 
—— = —— — = — — — — — ee] 
Transacti th York Curb 

WEEK ENDED MAY 1 | Range, 1120 Net Range, 1920 Net 
Trading by Days | High Low Sale 8 Last Ch'ge High Low les High Low Last Ch’'ge 
Industrials Oils Mining Bonds | . - yy Rene 5 ve 1 % is ae Eureka Helly lf 1% im + ve 

Sinn oss oe 181,270 $214,000 i 60 Annabel Wyo — % 1B 16 24,100 Eureka Croes. M.. 1% 1 ly - 

Tuesday 128,240 220,795 0.000 | “ I 1,200 Alto Oil & Gas. 2% 1 7,100 Forty-nine Mining. 1% 1% i%4 — % 

eee i 130 184.200 , I%y J 1000 *Amal. Roy 5 41 15 “ *tGold Zone Divide 20 15 18 —2 

Thursday 14s. 00 210,000 5,000 | - a : a “ag Gulf on ot . +1% 2% Me xho “Golden iccs<es hs % % 4 

Friday 127,665 231,800 mm | on "7 So ee ne = 7% 2! ° » . 70) *tGoldfield Con... 11 s¥%2 — 2h 

7™ 2 20,300 *LBoone Oil 14 wy 3 — &% 1h ti m0 *7Goldfield Dev Sk 6 7 ! 

Baturday Holiday 11% To NS) Bigheart P. & i 1% Oy % — & 4 2 3.200 *7Goldfield Merge: ~ 2 Hs 

2 — ee ——~ < a 1% % 200 *tBoston-Wyo. Oil e $ 1 at Bend ... 3 $6 +8 
Total HS, 746 GT 1,083,235 $1,447,200 % 2% 1,100 Bull Bayou H i! 1% ae — ¥% 4% 2 4,525 Hecla Mining % i 4% . 
INDUSTRIALS thy 1 1.'0¢ Boston-Mex. Pet 2 I, 1% ° Zu li% 4k) Honduras-Am oe BD . 1“ ‘bu + } 
Range, to Net | 10,000 Can. Am. O. & G fa is % ‘ 27 7 8,400 *tJim Butler 20 17 18 — 3 
High Low Sales High Low Last Ch’ge | mg 16.800 Cent. Amer. Pet + %& Pd 6 14,4) tJumbo Extension. 7% 6 6 — % 
4% 1% 17.100 Acme Coal - 3% 2% 2% - % 51% 7.400 Carib. Syndicate... —2 4 1% 7.000 *Kewanas an | ae 2 ve i“ 
7 10,200 *Aetna Explosives. %% S% s% — “Ws Fn 200 Circle Oil 15 6 um) **+Knox Divide S “ ” 
22% i 0 *Aluminum Mfg 24% 22% 22% 2% 7% “uM Cities Service pf , % ly 40) Louisiana Con 5 tn " 2 sis 
“ i) Air Reduction . & 42 42 414% 7,20 Cities Serv., B. T — & %& 30% “00 Magma Copper 39% 32 7 33°" + wu 
bi 2 otek Amer Candy P _ lug 9,000 * osden & Co 4 — & 3% 2 700 Mason Valley 2% 2% % — % 
[ = yo oun ve 6 - 1% ; ay a - tng AE i‘ by : co * = iS $0,200 **Marsh Mining 19 7 18 
Ry 14m Atle ntic Fruit = w 39% 11 i Fh uw oD i gh pe ~ 1% 1% 18 ..,8 20,300 *}MacNamara Min Ys ts 
. r > sa A ain vee , - i a 6. ominion i} 15% 13% 13% — l% i ns 1,000 *McKinley-Dar. . 60 60 60 +5 
i Austin Ni hols 23 ° ‘ 2.30 I ruquesne Oil . nM 4 4 — Ik 6 1% 4.4040 Mother Lode Cop. 5B 5% 5% 
i# 4”) Austin Nichols pf. & 2 1 #,000 Ertel Oil ‘ 1% 1 1 is 71 1,700 Murray-M. M., Ltd 75 75 

6 1% = Ay mout 7 ie 11% 7% 4,700 * Elk Basin Pet... % 8% 8% — %*% 10 273 1,075 New Jersey Zinc. .300 27% 

a m0 Benford Auto P... 2% S §. ee. 1% % M%— %& 20 oS 4,000 N. J. Zine rights.. 20 15 ; 

12% "a 1,300 Brit. Am. Chem 5% ts a 6,500 *Esmer. O. &G... 1% M % . 125 Mg 6,100 Nipissing Mines .. 10% % 9% — 3 

2s W s.(4) *ir.-A. Tob., coup. 21% 1% Zia 7,00 *Federal Oil .... 3% 2% 2 — & 41 25 1,000 Nevada Ophir 20 «380 - 

2x 17 100 Br.-A. Tob., reg.. 20 10% 5% 4150 Feusland Oil 10% «8 8% + % % % 1.100 Ophir Silver , be rs , 

4420-110 i Caste Ghecd ..... 208 60% 32% 1,300 *Gilliland Oil —_— 2s 2 =3 i % 3-700 Prince Con ‘ a > 
3% 2's aur Light & Pow 2% 4 2 4.900 *Glenrock Oil 3% ba 2 x 2 ou 21.000 es Con iG -. a. % ve 
ay «17 se Plow : 9% 26% 3800 Guffey-Gillespie .. 3 ee % + ‘36 709 Roper Group Bf. _ oo FT * 
~ 6 1,800 Central Aguirre 8 16 y 12.500 Granada Oil . 13 1 - ‘ aad “ y moe vhs : ms + * 

== - 7 - * 1 9 12 200 Seneca Copper & 141 143 ¥ 

9! 5 1,140) Cleveland Auto 1% (6 7600 Harvey Crude % i] . 14 2 7,000 ¢Si!. King of Ariz ‘ 2° a = i 
2h by 1,1) Coniey Tin Foil. . s he 3.000 Hercules Pet. .. BY 6 — k& 20 2 21300 °+Sil angel tae oa Po 2% ~ ba 
64 ” 17,000 Cuban-Am. Sugar 3% 2 2.100 Home P. of Den. 3 3 , 21 ms 13.°700 *+Silver nO ~ - a 
ee | o2 ‘a0 Kastern Steel ‘4 OT 2.100 *Housten Oil 94% 82% —12% ee Pier on toe 8 8% — 2% 
: ‘ : ° : . - 2 <7 i's JA) Std. Sil.-Lead .... s, fi f. 

o1% on Farrell Coal 1% i 9.600 *iludson Oil . Ye is us 72 60 23,500 Silver Mt. Mine ry ie ag) 
tet 620 Empire Steel i7 33% *International Pet. 4 M6 —2 : 4 “0.000 ron cdl * sainis ni 7 70 a “as 

2 i) Empire Steel pf 77 8 % ‘Island O. & T WM ™% — % 7 1% 15,000 rae eee ry i 4 : 1% ~~ = 

aso 00 General Asphalt 73% sa 47 27 Invineible Oil . 45 ST —3 41 ss 11 “oO0 Sunt " arti 0 9 a 

5 i) Gen. Asphalt pf 120 +5 1% 2 220 King Pet. ..... 2% 2% ) _ 360 -T sone " Belmont . y . _ A ‘ 

a4 4.300 Goldwyn Pietures 21% —2 24 1 17.800 Livingston 1% 1% rth } 63.400 Roe nte* a ar ag 2% 1 1%— % 

a : “0 Godchaux Sugar no 8 2% 14¢¢ Lone Star Gas.... 3: 0» —2 143 ee 2010 Seaseahs e a 2 > i .s 
18 1 1,400 Grape-Ola 1% 7 1400 Manhattan Oil .. 11 7 ate ah rh mgs jo pa , a : = 1%, 1% ° 
24, «1% Grape-Ola pf 2% 4 5.400 Magna Oil & R % 4 “a 1% «63% 4470 Saites Ee a im lis 1% — % 
2% 1 Havana Tobacco 1% -< ‘ 1% $400 *Merritt Oil Corp 174 15% 15% — 1% 11 és : 13°00 *?+U “- poe ioe om 3% u 
33°03 Hercules Paper 28% — 3% {4% 2% 8.700 Met. Petrol. .. “4 4 1h 29 7 4200 Victory Divide. 12 > a.” 
Ty ‘ Heyden Chemical m% + % 31 9 OO Mex. Panueo .... 11 9 “% wT vl seg, apr eaepa egal 
mn . B. -. 5 2% = xed ~ - 2 “7 0,620 Wash. G. Quartz 1% 1% 14 
43 10% Hydraulic Steel B74 sas =1 , 3, 1.700 Metex Pet. ... s+ % 3% — % 2. 4 8,120 West End (Ce it ° 2 
13 10 imp. Tob. Gt.Brit. 10% 10% + % 180-140 $015 *Midwest Ref v7 a, 3 oh 4.200 +White Cs = Ng lie 1% — i 
i7 10 Inter Rubber 1 W% — 1 * Ms 3,400 Midwest Texas Oil & Ws is 20 % 14300 +White cans ai 12. 0 ? 

20 12% i Indian Packing 11% 10% — % 3% 2% $2,000 Morton Pet. . 2 4 2% 12 144 23'800 ¢Wilbert Min ai = _ org 
4 1% 1.000 Lake Torpedo Boat 24% 1% 2 m | 6.5%) Noble Ol] & Gas 1% lien — te = . Tata ~~ 7 
2 1% 15,000 Kay Co. Gas... 2 2 ™% + % % 3 6.500 North Am. Oil... 3% 3% e BONDS 
1n% 13 2.250 Keystone Solether. 16% 16 16 % 1 I " 1% Nor. Texas Oi).... 1 1 89% 70 372.000 Allied Pac tis 7 70% 71% ° 
41 21 100 Kirby Lumber  “ 41 41 ; 1% hk 7/40) Ohio Ranger ..... 1 1 - oS “4 17,40 Am. T. & T. 6s 93 95% 4 
1% 1% 4,150 Lig.-Mar. Coal 1% % % + % - ie 00 Okla. Nat. Gas... 38% a +1 100% 99% 40.000 Anglo-Am. Tks 99% 100 
2 72 400 Lima Locomotive 7 75 75 mn & 35 27 1,250 Ohio Fuel Oil Sky 27 HS 93% 4.000 Am. T. & T. tis 03% 03% MN 

6 ss 20) Lima Loco. pf.. 90 8S xs : % i' 2.700 Omar Oil & Gas... 5 1% — \% 1 NK 15,000 Belgian Gov. 6s 9 TF + ¥& 

a2 (22 2,000 Libby, MeN. & L.. 28 25 2s — MH alm 1% = 8:K0 Okla. & Tex. Pet.. 1% 1% ’ 7 693 20,000 Belgian Gov. Gs 1 mM — 1% 

63 45 700 Lincoln Motor Car 47 16 146% — % - bs 800 Panhandle P. & R. 15% 15 —1 100 97% &) 000 Con. Textile 7s 103% 97% 97% 1% 

25 104% 3,400 *Locomobile,n.,w.i. 15 0% tI —2 e = 800 Panhandle pf. 7s 76 — 2s x 12.060 C.,C..C.&St.L.6s,'29 85% 83 $3 C- M 
30 20 100 Madison T. & R... 30 30 30 7 ee Peseet OS «. 4 5 54 % ” 289.400 Goodrich Rubber... 96 94 95% + 1% 
B= «40% sd, Natt. Coal & Ice... 41 40%) 40%—O. 3 1% = 23,500 Phillips Pet. rts.. 1% Te 1% — % 984 #2 14.000 Kennecott 7s ..... 92% 92% 92% 

7 00 Mercer Motor 20 1s 19 — % 10! 30% oe Faitlipe Pet. — Bite 30% 30% 1% it 62 65.000 Int. Rap. Tran. 7s 70 i 70 + 4 
4% 9,400 Nor. Am. P. & P 5% 1% 3% + % 2 7% ~ 700 “Produce rs & Ref Ble i% ™% — %& 1 99%, 335.000 Pennsylvania 7s. ..101 100% 101 + % 
12 2,200 Nat. Leather .... 12% 12 12 -" 2 SS eee % %+ % 7% 63.000 Sinclair 7's 98 97% 9a 
28% 1,700 Orpheum Circuit.. 31% 23% 2% — %& 4 .. ns mesa’ nm Om 8 Tn bn = 27.200 Seneca Cop. 8s. 0% = 98 v4 
49 180 Patehogue-Ply. ... 40 0 8640 a SS Bee ee 3% 6 8% th tO 75.000 Southwest. Tel. 7s. 97 Ot %% + % 
vK sh0 Penn Coal & Coke 40 39 37 : iM 5% 000 Salt Creek Prod... 11% 35% 36 — 5 4.000 *Swiss Gov. 5%s. 84 83% 84 
2% 2,100 Perfection Tire 3 oy % — % i ie 5,600 Sequoyab O & RK Ye w ve + ts { 160.000 Tex. Co. 7% notes. 98% VAY ORY 
1% 1,700 Pressman T. & R. 2% 2% %_ — % = bl x OO sBkelly on . 10% 0% — % 99% YS 150,000 Western Elec. 7s.. 98% 98% 98% 
30 2.550 Rainier Motor 12% 41% 42% — & 13% 17% «20,000 *Simms Petrol... 21 1% 19) +1 *Unlisted. {Sells cents per share 
2 ; Radio Co.. w. | ty ou ~ 1% Ms 1,500 Southern S. Con a1 * “% — % Se 
2 5.300 *Radio Co. pf..wi. 2% 2% 2 : ie 8 1.300 Steiner Oil .. i 3 a Standard Oil Stock 
ania é “% 2 0% ‘ 1,700 S C eyo ‘ — >: re 
4 100 Root & Van....... 4 4% 45 % , acs oe 1 Ee: -April 30-—, April 2 
3 3.850 Republic Rubber.. 3% 8% 3% Pa f seo oo ee oe oe Bid Asked Bid 
6 2.800 Rockaway Mills ee 11% 1% — % 20 W 4 ! SOO Superior oi : 1s 17% 17% — \& Anglo-American Oil Co., 2415 2% 
21% 2,100 Shell T. & S. rts. 24 921% 22 — ay | Gay ooo eee Cec. 80.. 8 © SF -* Atiantic Refining Co........... 1,225 1,200 
15% 154) Santa Cecilia Sug. 19% 18 18 Ne “- _ re Texas Chief .. a 21% «22 os Fi Atlantic Refining Co. pf 107 "106 
128 165 Singer Mf. ..132° 1% 1283 —5 ts [8 34,009 Sex. Ranger P.R. 1% = 1 1 — % | Borne-Serymeser Co. .......... 475 460 
27 800 Spicer Mfg. ... 2 28% 29 ; a rf 2 St.0ge Stone On & LN % % % Bue'seye Pipe Line ..........- 91 90 
12% ubmarine Boat... 13% 18% 13 — % = = i yo oe 19) = ie 1K — 2 Chesebrough Mfg. Co. Cons.... 225 225 225 
17% and. Gas & El.. 17% 17% 17% se » Bee eer SS TD lee ee OO Cun. 102 105 104 
3i% d. Gas & El. pf. 38 37 38 8 \ We 1% ano Vulcan Oj . jae 4% i%— Centinental Oi] Co........... 150 160 1B 
Bt 0) Stewart Mfg. .... 44% 43% 433 2% 1% 7.00 Victoria Oil 1% 1% Crescent Pipe Line Co....... 20 41 20 
1% 19,800 Sweets of America 2% +f 1% aa oh 6 1,000 V alverde ° os iD 6 Cumberland Pipe Line Co.............. 125 135 135 
3 2.40 Switt International 30 Poti 38 —3 24 bn ; 20 White Eagle Oil. bid a) Kureka Pipe Line Co....... , PA hel & 108 i14 115 
4 sO Thiinklet 4% 14% «14% — “* 31% 2 oad “Ww hite Oil 2 2 — 1 Galena-Signal Oi} Co....... mat @ a ~ 
27 2,240 Times Sq. Auto S. 31% 28% 31 + 1 =. — Whelan Ol! ! Galena-Signal Oil Co. pf. new. 5 oo oO 
2s um) Times Sq. A. S. pf 32 31 30% = “2 = Woodburn Oil $y % —1 Galena-Signal Oil Co. pf. old............ 98 102 100 
mM 20 *Fodd Shipyards..187 185 185 13 a ; 1000 YY" Of & Gas.. % % % Illinois Pipe Line Co....... : 160 170 168 
HO 1,100 Union Carbide 63% 60% 61 aoa MINING STOCKS Indiana Pipe Line Co......... és KS 92 ow 
1% 1.200 Universal Paper 2% 2 2% — % International Petroleum Co., Ltd. 3 26 “37 
1% 12,800 Un. Profit Sharing 1% 1% 1% — & 2% % 40,00 Alaska-B. C. Min 1% 1% %™ — %& National Transit Co.......... on 31 an 
13 10,5500 *U. Ret. S. Candy 144 13% 14 — ¥% 1h ! 00 *American Mines 1 1 1 New York Transit Co.... dexs 1 } 165 165 
464 1.000 U. 8. Distributing. 5 16% 46% + 1% 3% 1% 19,100 *tAtlanta ....... 2% 3 2 % Northern Pipe Line Co........ 93 rvs 09 
2 1,350 *U. S. H. S. Tool.. 32 31% 31% — % 1% Me 2,500 Arizona Silver % xy . ee rere 315 320 29) 
2% 19,000 T. S. Steamahip 2% 2% 2% % is 6 21,200 *#Belch.Div.(pros.) 8 6 e%-— %& FPenn.-Mex. Fuel Co..... “45 “70 7 
LDA 7.40 *Un. Picture Prod 4 1% 3 l 49 ly 22,900 *tBelch.Ext.(pros.) 9 6, 7 1 Prairie Oil & Gas Co - 560 570 =e 
10 2,200 U. 8S. Transport. 10% 104% 104 — % 10 ” 200 Bingham Min..... 10 9 et] , Prairie Pipe Line Co... 4K) 210 — 
Ms 7,000 Uzold Tire ....... % % Sono & _ts ve 0.500 Big Ledge .... % % % + tC ia dn iangane diséaekes 380 400 400 
as 1.800 Vivaudou . .. 17% 17 17% 7 i", 15.:tW *Rooth .... saa ae iy 4% — ‘ Southern Pipe Line Co.................. 125 130 140 
ne > Warren Bros. .... 61 61 61 : sh EU) 67,000 *Boston & Mon... 91 to so +20. South Penn. Oil Co..... amie 6 ae 280 200) var, 
18% 800 Willys ......... 19% 19 ys 7 % 100 Butte-N. Y. . ty he ly ; Southwest Penna. Pipe Lines. .. “GO “6h “= 
s emneviem 2 20 «26,500 *tCaledonia ...... 32 2 = 31 ; Standard Oil Co. of Californ 315 324 399 

: STANDARD OIL STOCKS 1¥ ‘11.800 Candelaria ey n'y | Standard Of Co. af oe = = 

a 22 700 Anglo-American .. 23% 22 2% 2 1% 14 0 Canada Copp:r.. 1% i” m— Standard Oil Co. of Kansas ............ 570 aa a 

= 318 20 Ohio Ol) .........32 320 3200 —14 0 20 © Carson Hill Gold.. 28 26 ony + 4 | Standard Oi Co. of Kentucky .... 20 ‘a ; a 

He — 4 Sa ag ed we. 206 205 ae Le # 41,200 *1Cashboy nmmdaee Ma tig x -~ © Standard Oil Co. of Nebraska .......... 480 500 ~ 

= = ~~ ; a - 300 00 300 10 3 225 *( on Vir Silver. . 314 3 3 Standard Oi! Co. of New York 302 395 308 

‘08 om pee fl : P a 404 300 30 —11 s Bi oo Con Coppe r Min 4 m— &% Standard Oj! Co. of Ohio ..... eT] 490 4h 

oa | Sts Su rd, Oj al. 333 313° 315 —22 v2 “300, 44M) Cortez Silver TMi aS Standard Oi} Co. of Ohio pf 100 104 i . 

375 15 Vacuum Oil ......! 390 380 380 —15 1% 2,700 Cresson Con. G 1% 1%, oe Swan @ Finch Co........... 90 9R oo 
MISCELLANEOUS OIL STOCKS 13 5, 8,750 *Divide Extension Fo ++ Union Tank Car Co = 103 106 pe 

8 4% 1,300 Ajax Oil ......... 3% o . can . id 8,000 El Salvador Silver 2 2 Ss —_- & Union Tank Car Co., pf........ e 98 100 = 
8% m% 9,000 Allen Oil |...) on ; 2 i Ae % = . Ry De Beers Tene e oo BS 34 $7 +1 Ween Ge Gs os sd dé cctcces 365 385 200 
: 2h 8 51,000 Emma Silver .... 10 s MH) ee Washington Oil Co............6..seeees = 35 ‘Ss 
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Canadian Railway Loss 
Special Correspondence of The Annalist 
MONTREAL, April 23, 1920. 
 UPrORTERS of Government ownership of rail- 


Canadian Northern Railway....... $6,500,000 
Intercolonial and Transcontinental. 7,000,000 
C. N. R. fixed charges ........... 17,000,000 


ways received a severe shock when the Hon. 


Dr. Reid, Canadian Minister of Railways, sub- 
mitted the first annual budget of the Canadian 
National Railway System to the members of the 


Dominion House of Commons. 


showed 


mitted that owing to the vast increase in wages 
and the high cost of material 1919 was a difficult 


year. 


railways compares badly with the Canadian Pacific 
Railway, which paid its usual 10 per cent. divi- 


dend. 
Dr. Reid’s 


All the Government lines failed to pay their fixed 
charges, and by many millions they failed to pay 
The Grand Trunk Pacific 


that Canada 
000 on Government-owned railways. 


their operating expenses. 


is not included in the Canadian National Railway 
System, but the Government has this unprofitable 
road on its hands as well, and the operating losses 
have to be met by the Canadian Treasury. 
the record of operating losses as reported: 


lost 


last 


However, the working of the Government 


statement showed few bright spots. 


G. T. P. operating losses.......... 5,500,000 
G. T. P. fixed charges............. 8,500,000 
Annual loss .................$47,000,000 


The Minister explained that no work was to be 
done on the Hudson Bay Railway during the cur- 
rent year, but that new equipment, including 75 


The statement locomotives and 4,750 freight cars, was to be pro- 
year $47,000, Vided. — 
ae ee During the last year the position of the 55,000 


employes of the Canadian National Railways was 

- much improved. They worked a shorter day, and 
capital expenditure included large sums for the bet- 
terment of their housing conditions. In 1914 the 
average wage per year of the employes was $700, 
and in 1919 it was $1,447. 





ICHARD W. SAUNDERS has resigned as 

cashier of the National Bank of Commerce in 
New York, and Roy H. Passmore, assistant 
cashier, has been appointed to the position. Mr. 
Passmore was formerly cashier of the National 
Bank of Chambersburg, Pa. He came to the Na- 
tional Bank of Commerce in New York as an as- 
sistant cashier in July, 1918. 


John Grimm, Jr., has been appointed an assist- 
ant manager of the bond department of the Guar- 
anty Trust Company. 





Here is 


French Textile 


Trade 





OMPLETE restoration within years of the 

ruined textile industry in Northern France is 
considered not only possible, but probable, accord- 
ing to advices forwarded to t Bankers Trust 
Company by its London corrs lent. About 
40,000 workers are estimated to be employcd in 
mills which, a year ago, weré razed or had 
been looted of their machinery nemy armies. 
Much of this machinery has been recovered, dam- 
aged machinery has been rep: i and new ma- 


chinery has arrived from 


States. 


Government statistics 


indicat hat a 





England and the United 


eary as 


last October 162 French textile | 1 the north 
were in operation, employing 1 workers, com- 
pared to 265 factories in 1914 ving 106,000 
workers. At the present rats rress it is ex- 
pected that production of textile n the devas- 
tated districts will reach 50 ps of the pre 
war output within one year. |! led the labor 
shortage can be remedied ar ippliees and 
raw materia's be obtained, tl hope that the 
1914 output may even be ex 1921. 

The textile industries of A raine, which 
have reverted to the contré f ance, employ 
78,000 persons. The Alsace anufacturing 


industry will, according to esti! eng 
to increase her 
cent. and her export 


production goods 30 


100 per cent 


able France 


per 











Transactions on Out-of-Town 


Markets 








BALTIM ORE 


STOCKS 
Sales 
BD Bie. CR. ccises 
600 Atl. Petrol.... 
7 Ar. Sand &G 
25 Balt. Tube ... 5 
25 Balt. Trust....17 
20 Bank Com.. 
72 Citizens’ Bk... 44% 
4,319 Celestine Oil..1.85 
400 Cent. T. Sugar 7 
4 Cent. T. S. pf. 9 
10 Com'! Bank...125 
86 Com. Credit... 45 
135 Con. Coal . BY 
193 Con. Power ..100 
557 Cosden pf. 4 
841 Davison Ch... 41 
20 Equit. Trust... 43 
30 Elkhorn pf. .. 40 
20 F. & M. Bank. 48 
30 Fidelity & D..124% 
14 Houston Oil... 80 
20 Hous. Oil pf.. 89 
430 Kentucky Oil.. 7 
4,100 Kentucky O.pf. 3% 
4,091 Md. Casualty... 77% 
5 Mt. V. C. M.. 46 
8) Mt. V. C.M.pf. 92 
102 Pa. W. & P.. 82% 
460 Un. Ry. & El. 13 
64 U. S. Fidelity.120 
100 W. B. & A... 
5 West Bank... 30 


BONDS 


$1,000 Ala. 5s 








. 86 


6400 City Sys . sy 
2,000 Chi. Rys. 5s.. 63% 
9.000 Con. Coal tis. 97% 
“15,000 Con. Coal 5s. THK 
£,000 Con. Power tis. 05 
2,000 Con, Power Os, 94 
4,000 Con. Power 7s. 18 
5,000 Cosden tis, A.. 92 
3,000 Elkhorn ...... 92 
11,000 U. Rys. Ist 4s. 2% 
10,000 U. KR. ine. 4s8.. 43% 





sol, 


OS hy 
NT 
76 
bs) 
SS 
HT% 
2 
#2 
2 


421, 


BOSTON 


STOCKS 
sales High 
10 Adventure 95 
25 Alaska Gold .. 1% 
50 Ahmeek 67% 
35 Allouez ....... 32 
25 Anaconda iw 
765 Ariz. Com’l.... 12 
4,302 Big Heart 10% 
6,350 Bingham - 10% 
900 Cal. & Ariz... G2\% 
35 Cal. & Hecla..345 
2,760 Carson Hill .. 26% 
120 Centennial 12 
OP CD ccccccss 16% 
OP CHRD. «6.0 cicees 38% 
980 Copper Range. 42 
92% Daly West .. 4%, 
2,920 Davis-Daly ... 10% 
4,105 East Butte ... 15%. 
307 Franklin 3% 
fo eer 40 
60 Hancock ..... 5 
610 Helvetia ..... 2% 
e 200 Indiana ...... % 
126 Island Creek.. 47 
1h Island Crk.pf. 78% 
730 Isle Royale .. 31% 
325 Kerr Lake ... 4% 
605 Keweenaw ... 1% 
60 Lake Copper;. 4 
800 Mason Valley. 2% 
2,385 Mavflow,O.C. &% 
475 Michigan .... 5% 
145 Mohawk ..... 64 
& Miami ....... 22% 
710 New Arcadian 3% 
460 New Cornelia. 20% 
45 New River ... 26 
4% New River pf. d6 
4,035 Nipissing .... 10% 
42,405 North Butte.. 21 
410 Old Dominion. 31 
12 Osceola ...... 45 
58 Pond Creek... 17% 


Net 


Last Ch'ge 


s4 


Sh 
SY, 
63% 
7%, 
76 
bts 
SS 
NTU 


Qe 


62 
42% — 


s 





Dd 





















































> CHICAGO 
Sales aah. haw. Li ant. Ch’ee. y 
77 Quincy ...... & i 
210 Seneca oi 13% 13 3 irene 
231 St. Mary's ; 45 40 STOCKS 
200 South Utah .. 1500.15 Net 
30 Superior 6 a Sales High Low Last Ch'ge 
1,300 Sup. & Boston 4% 4% = Albert Pick.. 41% 
cae Peaalty.. ....... 1% 1% 1,280 Am. Rad. new 81 
2,050 Tuolumne .... % % 3.385 Armour pf... %\% 
100 U. S. Smelt.. 654 634% 8,400 Armour Leath. 16% 
346 U. S. Sm. pf. 46% 45 455 Armour L. pf %% 
1,000 Utah Apex... 24 2 OA. D. & Cohn 35 
1535 Utah Con.... 7% 7 110 Beaver Board. 146 
1,100 Utah Metals.. 2 1% 0 Briscoe Motor 63% 
125 Winona ..... 1.00 Ta | 25 Booth Fish pf 65 
3,400 Case (J. I1.)., 22 
RAILROADS. 300 Chi. El. pf.. 5% 
ma « a & f, 
Bos. & Alb...126% 125 125 —2 mea fs oe 
Bos. Elev..... ti4 63 63 Fa 10 Chi. T & T..212 
Bos. Elev. pf. 82 §2 82 —1 73 Chi. Pn. Tool S63, 
Bos. & Me.... 32 30% 31%+ % GC. Rys. Ser. 2 4% 
Bos & M. pf. 40 40 40 ae Con. Edison. . 104% 
3. & M. pf. A 42 42 42 —1% Cont. Motors. 11 
Bos. & Prov..10 140 140 oe 5 Cudahy Pack. 94% 
Maine Cent. 68 65 68 ‘ 25 Diam. Match. 110% 
a Elec.. 46 4 44+ % Deere & C. pf $ 
lass. El. pf.. 9 9 9 a Elder Mfg.... 35 
38 N.Y..N.H.& H. 30% 28 2944+ % Godchaux Sug 
10 Old Colony... 85 S5 ) Gt. L D. & D. 75 
411 West End.... 42 41 41%+ 1% Gt. s. 2M si 
MISCELLANEOUS Hartman as 
39 Am. Ag. Ch.. 90% 86 eas Hol. St. L. S 17 
24 Am. Ag. C.pf. 90% 0% 0% + % Hupp Motor. . 20% 
1215 Am. O1 @ B. 5% 4% 4%—1 illinois Brick. 80 
200 Am. P. Serv. 1% 1% I%— % Kan. Cy. Ry.. 
225 Am. P. Sv.nf. 4% LA 6% «.. ~~ Libby ae 
25 Am. Sugar... .135 135 135 +3 Lindsay _Light 
177 Am. Sugar pf.110% 108% 109 — 2% Midw. Ut. pf. 
2557 Am. T.&2T.. 0 9% 04 —2° S i eee 
58 Am. Woolen..120% ; ‘ — Ware ( 
952 Am. Wool. pf.100% gg ale 
1,344 Amoskeag ...167 rd rt ao = 
300 Amoskeag pf. 80 05 Orpheun Cir.. 3 
3 At.. G.& W. L148 4 coeitier’ Game. 2 
Anglo-Amer .. 11 Quaker O. pf. 934 
2 Art Metals... 37 p " 
ir 4 = Reo Motor.... 20 
ne Atiag Tack. 32% Sears-R' buck. 220% 
Bos. Mex. Pet. 2 Ghaw “nate. 
3% Beacon Choc. oy = "tae yy ae 
Century Steel. diy Std _ « _E.. is 
E. Bos. Land. 4 8. G. & B. pf. 3s 
i akan Mfe.. 32% Stewart-War. 45 
Fossa as” . Stewart Mfg.. 44 
" Swift & Co...117 
Edison Elec. 4s Swift&Co. Int. 41 
Elder Corp... 35 50 Temtor, RR 42 
Fairbanks ... 68 400 Thomp., J. R. 33% 
Gen Electric 1) 14,900 Un. Car & C.. 6516 
Gray & Davis. 31% 14.975 Un. fron W's. 42 
5 Gre Pew Fish. 24% ‘925 Un. Paperb’d. 28 
Green. T. & D. aS 4,700 Wahl Co. .. 49 
int. Cot. a.» 8S 1,600 Waldorf ..... 22% 
ae. -  - 1550 West K. Mills 20% 
i. S.Ct: See 23 Wilson & Co. 67% 
Int. Products. 25% 280 Wrigley . 6% 
57 Int. Prod. pf. 71 7 : Se 
7:0 Island Oil..... 6 BONDS 
a J . Connor.. 14 $3,000 C. Rys. 5s B. 32 32 32 . 
“—_— Ze, 1,000 Swift & Co. ds 36 6 x60 — 1% 
715 Loew's The at. 10% = 
212 Mass. Gas.... 73% 
eh Mase: Gaz". dng PHILADELPHIA 
185 McElwain pf.. 97% 
75 Mergenthaler 133 
255 Mex. Invest... 40 STOCKS 
1,302 Nat. Leather. 13 % Net 
190 N. E. Tel..... sO, y y High Low Last Ch’ge 
1,770 Ohio Body.... 31% 2% 29 — 2% Alliance Ins... 20% 20% 20K 
2,325 Orpheum Cir.. 31% 2% 2%4— Am. Milling.. 8% 8% &% 
1.82 Pacifie Mills. .165 142 162% — 2% Am. Rys. pf.. 52 52 32 
0) P.-A. Sugar..101% 141% M41%y — 3% 5 Am. Stores... 44% 43 13% — % 
210 Reece But'hle. 15% 15 MW%— 1% A. Stores pf.. ny 1% M%-— \% 
60 Reece Folding. 4 a% 34 % B. & Sus. pf. 45% 45% 45% 
440 Root & Van... 454 ‘ . grill (J. G.). 56 48 6% 5 
275 Shawmut 8. Cambria Iron. 39 39 39 $ 
4120 Simms Mag... Elec. St. Bat.i27% 120% 120%— 3% 
800 South. Phos.. 26 Gen. Asphalt. 74% 4 7i#tg— % 
57 S. Ph. Ist pf 5 Ins. of N. A.. 29 28% 29 - 
60 Stewart Mfgz.. l.of N.A. rets. 27% 27% 27% .. 
1,405 Swift & Co... Keystone Tel. 10 10 10 Si 
1,137 Swift Int'l... Key. Tel. pf.. 34 34 34 , 
5 T.G. Plant pf. Lake Superior 17 15 1h — 1% 
United Drug.. Lehigh Nav.. 65 63 64 +1 
Un. D. Ist pf. 7 Lehigh Val... 48% 42% 42%+ % 
United Fruit. i ee .. 20 20 . 
3, Un. Shoe M.. Pa. C. . pf. 41% 41% 41% 
268 Un. Sh, M. pf. Penn. R. R... 40% 39% ‘ 
5 U. S. Steel... Phila. Co. pf. 33 32 % 
210 Un. Twist D.. 27 Phila. Elec... 24% 24% Ve 
4,810 Ventura Oil.. Phila. R. T 22% 22% % 
15,672 Waldorf ..... Phila. Trac. 4% D4 "i 
1,185 W'worth Mfg. : Ton. Eelmont. 2%. 2 2 ; 
430 Wal. Watch.. : Ton. Mining... 1% 1% % 
23 Walt. W. pf.. Un. Traction.. 32 32 % 
3) Warren Bros. 5% U. S. Steel... 95 94% ° 1 
#15 Wickwire Stl. Un. Gas. Imp. 44 434% 143%+ % 
970 Wollaston L'd % % bed War. I. & S.. 8% KM Om «. 
5W. J. & S. 8. 36 36 36 
BONDS 5 Westland C..73 73 73 
$1,000 Am. T, & T.48 73% 73% 73% - % 3 W. N.Y. & P. 14 14 14 
1,000 A.G.& W.1. 38 74 74 . York Ry. pf.. 31 81 wt . 
3,000 Carson 7s ...103 103 1 + 2% BONDS 
2,000 C.J. & S.Y. 48 66 6H 1 NDS 
5,000 C., B. & Q. 48 94% 94% 2% re! 8S. 5s... 81% 81 81% . 
3,000 Mass.Gas 4%s 83% 83% 83% — 1% Loc. 5s..97 % V+ & 
11,000 Miss. R. P. ds 74 72% 74 oe Peo. 41s. 60 59% «=—DHC~S. 
22,000 Pond Creek ee 93% 92% 93% + %& 7,000 L. “ gup. Inc... 58 oa 5B oO+ & 
10,000 Swift & Co. 5s 86% 86 gel 5,000 L. Val. 6s....110 110 110 . 
1,000 West. Tel. ss. 78% 78% T3%— % 5,000 L. Val. 4%s.. 75 75 75 ee 














“Il 8 ( 
oO I 
SOT Wl 3 
>» W 
$1,000 Ind. Br 55 


000 Pitts. Br 75 


WASHING TON 























Net 
Sales Last Ch’ge 
108 p ba 87} % 
120 i p 8 3R! 1% 
1 100 ( Grapt 2 ; 
> n I ¢ i 110 
11 Lar mM Sy ROW % 
15 Mergent! i 133 —1 
10 Secc i 152 1 
11 Was! 4 — & 
167 W & | 48% % 
$500 Cap. Tr Re 86 
im nm &Cc.!}I ( {Woy o5% 
1.600 Wash. Gas s+ S4 
: =] 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STi X & CO. 
Members St Stock Exchange 
£09 Ol've St St. Louis, Mo. 














Sag ROHN 
St. Louis Securities 
Mississippi Valley Securit'es 


Mark C. Steinberg & Co. 





Members Ne ck Exchange. 
Members 8 I is Stock Excharce. 
300 No. Broadway ST. LOUIS 


Fil 
Members 


New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D. 





= 


FASTER AGT ATA 2 


. B. HIBBS & -COMPARY 


c. 








ee - 


ares 


— 
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Annalist Open Market 

















C. F. CHitos & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle St. 

NEW YORK. CHICAGO, 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Beund Biecks 
| Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 





























ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 








New York City Bonds 
BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. ¥. Tel. Rector #460 


MOORE, LEONARD & LYNCH 


Members N. Y. & Pittaburgh 
Stock Exchanges 
FRICK BLDG., 111 BROADWAY 
PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila. 








awrence Chamberlain & Co. 


Incorporated 
115 Broadway New York | 








“BOND TOPICS” 


Our monthly free on request fer Beokict 8. 


A. H. Bickmore & Co. 


11) Broadway, New York. 

















American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 


« New York Stock Exchange 
4 Wail s. New York. Tel. Rector "9970. 











Merrill Spi 
. picer Mfg. Co. 
Lynch 8% Pd. Stock 
& Co. Circular c-62 


120 Broadway, N. Y. 
Members New York Stock Exchange 




















Unlisted Securities 
| Industrial—Railroad 
| Public Utility 


COBE, JOHNSON & PRATT 
Unlisted Securities Department 
2° Perver St. N.Y. Hanover 8454 














Centributions to this list are invited from dealers and brokers ef 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 

’ these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 





Montreal Tramway 
5s, 1941 


Bell Tel. of Canada 
5s, 1925 


Cuban & Canadian 
Govt. Bonds 


All Issues 








MILLER & CO. 


Private wire connection Toronto and Mon- 
treal and all important cities in U. 3. A 


120 Broadway New York City 








Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


—-Bid tor— 
At By 
U. 8. 2s, reg., 1930..... . 101% C. F. Childs & Co.... 
Do coupon, 1930...... cocce ee . 
U. S. 48, reg., 1925.... 106% - 
Do coupon, 1925............ 106% - 
Pan. Canal 2s, reg., "36-'38.. 101 - 
” De coupon, 1936-38......... 101 “ 
Panama 3s, reg., 1961........ R644 _ 
ey GOED i. dn. cece dececdoese libres ss 


—Offered— 
At By 


- 102 C. F. Childs & Co. 


102 = 
105% te 
106% “ 
101% e 
101% “ 
87% ve 
87% i 


OTHER FOREIGN, Including Notes 


Alberta 5s, Aug., 1922....... 
Do 4%, Feb., 1924......... 
Bee Ge, ts Tec ccccccdes 
Jo 54s, Jan., 1939... ‘ 
Do 5s, May, 1926........... 

Anglo-French 5s, Oct., 1920... 

Argentine 6s, 1920.. Salesaet 

Argentine (Sterling) ........ 

Belgian Govt.6s,l-yr.,Jan.,’21 
Do 6s, 5-yr., Jan., 1925..... 

British Col. 4%s, Dec., 1925.. 
Do 4%, July, 1926......... 
Do 5s, Jan., 1925........... 
Do 5%s, March, 1939....... 


Calgary 7s, June, 1028....... 
Canada 5%s, 1929 

8 eee 
City of Hamburg 4% (spot). 
Copenhagen aes ‘ 
Cuban Govt. 5s, 1944. paaeus 


91 W. S. Macomber...... 
Se =e Be Gk. 66 cc ncess 
86 W. S. Macomber..... 
76 

86 “ 

98% Bull & Eldredge...... 
914 os 

96 W. S. Macomber...... 
91% 

83 W. S. Macomber...... 
83 - 

8 es 

76 = 

89% Miller & Co........... 
87 Bull & Eldredge....... 
HRY = 

97% a 

92 W.S. Macomber...... 
88% Bull & Eldredge....... 
83 = 

17 N. Friedman ......... 
76% W. S. Macomber...... 
91 ca 


Be Oe ens ednccucsssenas Oe Miler & CO... cccccss 

Re GN Msc eccctassaces 73% W. S. Macomber...... 
Edmonton 6s, Jan., 1921..... 93 - 

Ba Th, GU Tiles ccccccccas 70 - 

Do Ss, April, 1935.......... 70 as 


French 4s, 1917-18........... 
Do Internal 5s, 1931....... 
Italian Govt. 5s, 1918.... 
Do 3-yr. Se, 1922........... 
Do 5S-yr. Sa, 1924........... 
Jap. Govt. 4%s, Feb. 15, '25.. 
Do 4%, July 10, 1925..... 
Do Sterling 4s, Jan. 1, 1931 
Manitoba 5s, April, 1922..... 
Do Ga, Jan., 1925........... 
Do 4%s, July, 1926......... 
Do 6s, Feb., 1928 Pree 
BO GA Filig TO cc cccotes 
Do 5%s, Feb., 1939......... 
Montreal 6s, Dec., 1922...... 
Do Gs, May, 10923.......... 
Norway Ge, 1923............. 
New Brunswick 5s, Dec., ‘25 
Ontario 4s, March, 1926...... 
Do 5s, June, 1926.......... 
Quebec 6s, March, 1925...... 
Do Se, June, 1026.......... 
Russian Govt. 5%s, Dec., ‘21. 
Russian Ruble F. & A., 5%, 


Russian Gov. 6%, exten., ‘19 
Rus. Ruble A. & O. 5%s, ‘26. 

Do M. & N., 5%s, 1925..... 
Saskatchawan 4s, July, 1923. 
Swedish Govt. 6s, 1939....... 
Switzerland 5%4s, Aug., 1929.. 


45 R. A. Soich & Co..... 
55 ee 
41 i 
4614 - 
45% Bull & Eldredge...... 
76 4 #W. S. Macomber..... 
75 = 


59% “ 
93 a 
91 = 
8&8 - 
89 “ 
Ro “ 
77 - 
95 = 
4 . 
8&5 P 


82 Miller & Co.......... 
86 W. S. Macomber...... 


2 R. A. Soich & Co.... 


37 ss 
on ve 
30 “ 
30 “ 


SD Bier B CB..cccccccce 
8&8 W. S. Macomber...... 
83% Bull & Eldredge...... 


95 $W.S. Macomber. 
88 = Miller & Co. 

SS “ 

90% W. S. Macomber 
98% Bulle & Eldredge. 


97 W. S. Macomber. 
92 Bull & Eldredge. 
89 W. S. Macomber. 


915, Bull a Eldredge. 


88, “ 
97% $i 

98 W. S. Macomber. 
89%, Bull & Eldredge. 


19 N. Friedman. 
77 W. 8S. Macomber. 
91% Miller & Co. 


73% W. S. Macomber. 


45 R. A. Soich & Co. 
4814 Bull & Eldredge. 


48% 
76% W. S. Macomber. 
7% ‘? 

5% ” 

98 “ 

95% 9 


97 W. S. Macomber. 


91% 
84% Miller & Co. 

90% W. S. Macomber. 
96.80 

91 aj 

27% 


40 Bull & Eldredge. 
30) =6N. Friedman. 

35 «=R. A. Soich & Co. 
35. - 

89% W. S. Macomber. 
86 Bull & Eldredge. 
R44 = 


MUNICIPALS, Etc., Including Notes 


Acadia Parish (La.) 5s, 1925-4 


MD cveccccceseddvescsoccceses 


Alliance (Ohio) Waterworks 5s, serial..................+: 


Arcadia (La.) W. W. Ss, 1921 
Akron (Ohio) School District 4 
Antlers Twp. (Okla.) 6s, 1944 
Bessie (Okla) W. W. 6s, 1941 
Bienville Parish (La.) Se, 1921 


Barberton (Ohio) Sewer Bonds 41%s, May 1, 


Belmont County (Ohio) Road I 


MED wesesbdossicevecnce . 
Mi, TOE ooo cccccccccecese 


ED pci. tks ec cwcedsdeoed onsen 


mprovement 5s, 1920...... 


Billings (Mont.) Water Works 5s, 1934-29................ 
Bowling Green (Fila.) W. W. & E. L. 68, 1939............ 


Boston (Mass.) 4s, 1923........ 
Boston (Mass.) reg. 3%s, 1942 


Bryan (Ohio) Water Works 3%s, 1924 ..............-..565 
Brevard Co. (Fla.) School District 6s, 1943............... 
Caldwell Par. (La.) Se, 1920-44 .... 2... cece ccc c eee cecceee 
Cambridge (Mass.) 4s, 1924, sewer-water ............... 
Cleveland (Ohio) coupon 5s, 1927-69 .... 2.2.22... cee eee eee 


Canton (Ohio) School Bonds Ss, 1934 .................. 


Cleveland Heights (Ohio) Sche 





Chester (N. Y.) Ref. Water 5s, 


ol District 54s, 1938..... 





5.50 W.L.SlaytonéCo., Tol. 
*5.15 A. E. Aub & Co., Cin. 
..°5.50 W.L.Slayton4Co., Tol. 
*5.125 A. E. Aub & Co., Cin. 
7.50 W.L.Slayton&Co.,Tol. 


6.00 « 
2: A. E. Aub & Co., Cin. 

*3.25 - 

*5.25 2 


%.75 W.L.Slayton&Co. /Tol. 


*5.25 KR. M. Grant & Co. 
5.00 Estabrook & Co. 


5.20 A. E. Aub & Co., Cin. 


*5.5 R. M. Grant & Co. 


*5.25 W.L.Slayton&Co., Tol. 


5.00 KR. M. Grant & Co. 
*5.00 Estabrook & Co. 


.*5.125 A. E. Aub & Co., Cin. 


*5.20 


MP Sa a tadecrcccssins 4.7% Hornblower & Weeks. 


Outside 


Securities 


Bought—Sold—Quoted 


C.1.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE tn 
@ Broadway New York 




















| MUNICIPAL BONDS | 


@ANDON, GORD 
® WADDELL av 


Ground Floor Singer Building 
| 89 Liberty Street, New York 


] Telephone _Cortiandt 3183 











Securities maturing from six months to 
five years, to yield from 7% to 8% per 
annum. 

Discount House of 
SALOMON BROS. & HUTZLER 
Mr mbere of New York Stecx Exchange 

87 Pime St., New York. Tel. Jehu 6960 
35 Congress St., Besteos 


E. W. Wagner & Co. 


aor as A gn Chicago 
Y. Stock Exchange 


Member 2 Y. Cotton Exchange 
Chicago Board of Trade 


33 New Street (2:°""+) New York 


“Weekly steel Bloor) on Request 

















Cuba Cane Sugar Deb. 7s 


Ciroular upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Breadway 57 St. Francels Street 
New York Meatreal, Canada 














Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Becheage 
Phene Rector 5008. 120 B’ waz, New York. 


BONDS 


Bultable for Banke 
Executors, Individnals 
Trust Companice 
W. Carson Dick & Co. 


Investment Bonds 
390-395 UNION ARCADE BLD@O. 
Pittsburgh, Pa 
Amer. Water Works & Elec. 
5%, 1934 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chicago Detroit Philadelphia Pittsburgh 











Unlisted Securities: 


Bank Stocks Industrial Stecks 
t Co. Stocks Sugar Stocks 
Insurance Stocks Tobacco Stocks 
Steel Stocks Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM 8ST. HANOVER 1738 








Blank Beeks, Bound and Leese-Leat: 
Printing, ey hing, En- 
nine orf Beatin tienery 


WILLIAM Wa COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 

















Inactive Stocks & Bonds 
EDWIN WOLFF 


25 Bread St., N. ¥. Tel. Broad 4377. 





a 














een 








New York, Monday; May 3, 1920 


THE ANNALIST 


617 











Annalist— Open Market — 4 











Canadian | 
Government Bonds 


Bonds of the Canadian 
Government and Munici- 
palities offer exceptional 


opportunity for sound in- 
vestment. These securities, 
if purchased now, will yield 
from 


63% to 74% 
Principal and interest pay- 
able in U. S. Funds. 

Write for particulars A 5-3 


Wood, Gundy & Co. 
Incorporated 
14 Wall Street, New York 
Teronto London, Eng. Montreal 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector ‘ 

















Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 
Principal and Interest Payable in New 
York and Canada 


Ali Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 


->—— CANADA 


Consult us on Canadian Investments. 
Intelligence means profits. 


Statistics, Quotations, Service 
Given on Request 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall St. New York 


Telephone Hanover 6375 




























ior weekly pub'ication i 


MARKET TOPICS 


Sent gratis upon request 


C. J. KELLEY & CO. | 


’ Investment Securities 
80 BROADWAY, NEW YORE | 
Phone: Rector 837-8038-:039 | 






—— 

















Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 


35 Broad St., N.Y.” Tel. Broad 7695 
Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonds 


Stocks 
Channer & Sawyer 


Members Cincinnatt Stock Bzachenge 
CINCINNATI, 0. 

















| Canadian Explosives Pfd. 
| Bought—Sold—Quoted | 
| Alfred F. Ingold & Co. | 


Telephone Rector 74 B'way. | 
234. New York. | 














The Securitics of 


The Pub. Service Corp. of N. J. 
Celivlcid Company. nt Mfg. Ce. 


BARBOUR & CO. 
Members N. Y. Stock Exchange 
25 Broad St., New York 


JOHN M. MILLER, Rese. Partner, 
790 Broad St., Newark, N. J. 
Telephone—Market 1700 

















+ . 
MUNICIPALS,Etc.,Including Notes—Continued 
—Bi ter— ——Oflered-—_ 
At By At By 

I Ss 2 nal acdicecahiadd- Bob scu dees eens *5.10 KR. M. Grant & Co. 
Cleveland Township (N. C.) imp. 58, 1947................ °5.50 W.L.Slayton&Co.,Tol 
Se ee, I PD ck ccconwsesesensde banmes *5.75 

ee es re RNID aon cccccdncccnecsedsese *6.00 aa 

ee OS ses ce ve cstdb-cenhardeesd-cchinn 5.00 R. M. Grant & Co. 
Chicago (Il1.) Spec. Ass’t St. Imp. 5s, 1920..........-0000 *6.00 <A. E. Aub & Co., Cin. 
COMMISION. CT. WO.) BOO) 44 cicccccccivcccisaceacecces *5.00 sas 

ey Sh. I CO TEE ic cncccsccscnsndnesscenbed *5.50 -~ 

Cincinnati (Ohio) School District 4%s, 1957-37............ *5.00 

Dade Co. (Fia.) School Gs, 1928-43 ...........ccecccecees *6.00 W.L.Slayton&Co.,Tol 
De Soto County (Fla.) R. & B. Dist. 68, 1934.....°2....... *6.00 a 

ens. 6HE, Gly See Ge, TOD BS ccccccccccesiacces 6.00 Estabrook & Co. 
East Orange (N. J.) Sewer 5s, 1923-55 ............0000- *4.830 Hornblower & Weeks 
Eastwood (N. Y.) Paving 58, 1930-45 2.0.0... . cece ce ceees *4.90 R. M. Grant & Co 
TOVOPOEE CORRES.) TEOGS 4G, BOER once ciccccssssccccssede *5.00 9 

pe *5.125 A. E. Aub & Co., Cin 
Fall River (Mass.) 48, 1927-29, school, sewer............. 3 500 KR. M. Grant & Co 
rr rr OO i ebewees d6hkN00enes eee *5.125 A. BE. Aub & Co., Cin 
Gabyasten Ca. CHORGG) GO, BOBODO: 6 oid ic ccsccccccccscccsss *1.75 W.L.Slayton«Co.,Tol 
Grant Parish (La.) Rd. Dist. 5s, 1923-47 ..........ccseeee *5,.25 - 

Greenlee Co. (Ariz.) Highway 6s, 1939-29................ %5.25 A. E. Aub & Co., Cin 
Greenwood County (S. C.) imp. 5s, July 1, 1949.......... *5.00 Hornblower & Werks 
oe Ee ey ee ee ee T ever rr erere re *5.40 A. E. Aub & Co., Cin 
Hawtree Twp., Warren Co. (N. C.) 5s, 1937-56........... °5.50 W.L.Slayton&Co., Tol 
Hamilton County (Ohio) Court House-Jail 5s, 1948........ *5.00 <A. E. Aub & Co., Cin 
Holmes Co. (Fla.) Rd. Dist. No. 3 Gs, 1933-39............ *6.00 W.L.Slayton&Co.,Tol 
Seemt Co. CHE) BORE Mw. Fm, BOD. ooo c cease cccccoccves °5.10 <A. E. Aub & Co., Cin 
Iota Long Point Drainage (La.) 5s, 1927-41............... 5.5 W.L.Slayton&Co.,Tol 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............. 5.50 5 

Spence CHRD Tee G8, BEBE anc ceesvccccvcncccacecacee™ *5.00 R. M. Grant & Co. 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%s,1920-49.°5.50 W.L.Slayton&Co.,Tol 
See e.. GOD TE. BE TB.. Ge, TR so. csc ccsscnwsiscncane *5.25 <A. E. Aub & Co., Cin 
Jackson Co. (Texas) Rd. Dist. No. 1 5%s, '53 (Op.’23-"48). *5.50 W.L.Slayton&aCo.,Tol 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44.......... *5.25 oe 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44.°5.25 . 
Jonesboro (La.) E. L. & W. W. 5s, 1931-48.............. *6.00 = 
Kenmore (Ohio) Storm Sewer bonds, 5%s, 1944........... *5.20 <A. E. Aub & Co., Cin 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944... ..%5.50 W.L.Slayton&Co.,Tol 
Lahkeiané (PF ia.) Bireet Ga, BOG .. cr ncvcsvcccsccccccccsees *5.75 ns 
Lafourche Par. (La.) Road Dist., 1920-47 ............... *5.50 = 
Ce, SE LD, ES occ ctcccesactess acs sccteske *5.50 x 
SE EE SD, Sc cctecasnskeddeneseend, sobecesaneae *4.80 R. M. Grant & Co. 
Laas: GEG A, BOs oc 000s dvescserevee weeee- *9.30) Estabrook & Co. 

Se Oc cn ascsccrseehesed tab eseeeseme 5.10 A. E. Aub & Co., Cin 

ee I I, oo vnc y's-nite, “odd tb00d6bdn deen see’ *5.125 rs 

Lufkin (Texas) Tr. Warrants 6s, 1941-45 ................ *6.00 W.L.Slayton&Co.,Tol 
a CI Bosc cdecccccccsssccndcenséets #eotes *5.00 Estabrook & Co. 
rr Or ee rn ee. Se. casadlics wise ce duee eseasamews *5.37 W.L.Slayton&Co.,Tol 
New Bedford (Mass.) reg 48, 1928-30 ........ccccccccceces *5.00 Estabrook & Co. 
De I, Ss ca dca ds, wabdcvmecdudeses umes 5.00 R. M. Grant & Co. 

Do Pave. 4s, 1934....... adie See dowrtam: ® gm @ieesa ipl, bumi-wrn ed eee *5.00 oe 
New Iberia (La.) Paving %s, 1922-30 ..........ccccccecees *5.75 W.L.Slayton&Co.,Tol 
New London (Conn.) School 444s, 1921-39................. *4.50 Hornblowcr & Weeks 
Ss I, I, wcsawcccar tadinesboheeecabeceu dane *5.00 Estabrook & Co. 
New York City bonds: 

Interch'able 444s, July, 1967 93% Bull & Eldredge...... 9 Bull & Eldredge... 

Do 4%s, June, 1965......... 93% 95 a“ 

Do 4%4s, March, 1963....... 934%, we) 95 = 

Do 414s, Nov., 1957.... 93% “ 95%4-95 “ 

Do 4%s, May, 1957......... 93% “ 95%-95 

Do 4%s, April, 1966......... 8714 “ 89 ‘ 

Do 4%s, March, 19%4....... 87% . 89 - 

Do 4%s, March, 1962....... 87% ‘ 89 “ 

Do 4%s, Sept., 1960........ 8714 fe 89 “ 

Do 4%4s, March, 1960 op. 30. S7% ee 89 ee 

Do 4s, May, 1959........... 8314 “e 85% 

Tho Se. TEV... MB cca s ce ccsss 831% £; 8514 “ 

Do 4s, May, 1957........... 8314 8514 “ 

Registered 4s, Nov., 1956.. 8314 = 8514 “ 

eS SS eee 8514 ” 8544 “ 

Do 4s, Nov., 1936........ ' % i 92 = 

Interch'able 3%s, Nov., '54 i7 = 80 ee 

Coupon 3%s, May, 1954.... 77 ' 80 we 

Reg. 314s, Nov., 1950-53 inc. 77 - 80 ae 

Do 34s, Nov., 1940-50 ine.. 5.25 r 4.90 os 

Reg. & cn. 4%s, June, '20-30 

inclusive 5.2: + 4.90 ni 

Do 44s, July, '20-32 inc... 5.25 3 4.90 = 

Do 4%s, April, '21-3l inc... 5.25 4.90 a 

North Hempstead (N. Y.) 4.80 Water...........cees-eeeee *5.00 KR. M. Grant & Co. 
CuisGale CEi:) Tee. Ga, BOTGEL ....n cc cccvccpersscevesessoes *5.75 W.L.Slayton&Co., Tol 
Painesville (O.) Fire Dept. 54s, 1931-33..............006- *5.33 
Pest Ambar (0. J.) Ge, BORG 2 nccwcciccccctecvciccssovsenes *5.50 J.8.Rippel&Co.,New'k 
Portsmouth (Ohio) Sewer 5s, 1928 .......csccceseccecccece *5.20 A. E. Aub & Co., Cin 
Putnam Co. (Fla.) R. & B. Gs, 1924-44. .........cccceceees *6.00 W.L.Slayton&Co.,Tol 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-1943............... *5.75 ss 
Quincy (Mass.) Sewer 48, 1920-44 .........c.ceeceeeee eens *5.00 R. M. Grant & Co. 
Richmond Heights (Ohio) Rd. 544s, 1925-34..........-.46- *5.50 W.L.Slayton&Co.,Tol 
Robeson Co. (N. C.) 54s, 1930-50 .... 2... cece ewe eee eee *5.25 R. M. Grant & Co 
Richland Twp. (O.) Road 5s, 1921-20 ........c.cccccrcccee *5.25 W.L.Slayton&Co.,Tol 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1044............+. 7.50 = 
St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37........... *5.50 a 

Sarasota (Fia.) TB. Le. Sa, UD4D ..nccccccccccccccccccscccce *5.50 53 
Scioto County (Ohio) Flood Emergency 5s, 1934.......... *5.125 A. E. Aub & Co., Cin 
Stanley Co. (N. C.) Road & Bridge 5%s, 1922-49.........95.40 R. M. Grant & Co 
StamtorG Chemasd W. W. Ge, BGED .nccccccsccccscdcccccess 5.50 A. E. Aub & Co., Cin 
St. Louis School 4s, 1939..... 88 Stix & Co., St. L...... 92 Stix & Co., St. L. 
St. Louis 4%s, 1935.......... 9914 Steinberg & Co., St. L. 100 
St. Louls City 4s, 1928-9-31.. 4% =e 95% Steinberg & Co., St. L 
Tacoma. (Wash.) Ga, BIGGS... . 2. ccccces sccccccccsocsccoes 5.25 R. M. Grant & Co. 
‘Woledo (Ohio) coupon 4%s, 1931 5.00 Estabrook & Co. 
Tanase CWO.) Fe, BBB. cccccccecs socccnce shesaanenseees *5.30 7 

ORE” RE en eee er rr i 
Trimble (Ohio) Sch. deficiency bds. 5s, 1923-27........... *5.7) W.L.Slayton&Co.,Tol 
Waterbury (Comm.) Pat. 46. 2.20.20. secccccccccccccccsccce *5.00 R. M. Grant & Co. 
Wyoming (Ohio) Sewer Extension 5s, 1932-43.............. 5.15 <A. E Aub & Co., Cin 
Washington (Ohio) St. Imp. 5s, 1927 ..........-ee eee ee eens *5.20 < 

*Basis. 

STATE 

Connecticut Coupon 48, 1936.. .., 0 ceeeeeee tee eeeee *4.25 Estabrook & Co. 
La. Port Com. Canal 56,"57-50 20 eee eee eee eens “10 A F Aub & Cn., Cin. 
Mass. reg. 34s, 1033-36...... 2...  —_ceccccce «ss nvvvee *4.65 Estabrook & Co. 

Do coupon 3s, 1939........ ace. . daomcne ‘ oeeeaees *4.65 vd 

Do reg. 38, 1986......ccccee coe = coveves oc ctsce MOD ? 
New York 4%s, 1964-63...... 100 Canfield & ie. Kens 103. Canfield & Bro. 








ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


\ FACTS ABOUT 
\ FIGURE 
\ FIGURES» 
NEW YorE\ 
141 Bradway \ 










BOSTON 
45 Milk Street 


| LEWIS, MURPHY 
AND COMPANY 


Rector 1289 









































GRIFFIN & GRIFFIN 
INVESTMENT SECURITIES 
Stecks and is Purchased 
or 

Carried o servative Margins 

Write for Partial-Payment Plan 

14 Church Street New York 

Telepr 5123 Cortlandt 

| a * 
METROPOI " IN 5 & 50c STORES 


UNITED CIGAR STORES OF CANADA 
STANDARD CAP & SEAL 
U. 8S. METAL CAP & SEAL 


COMMONWEALTH FINANCE 
INTERNATIONAL TEXTBOOK 
CONSOL. PROGRESSIVE OIL 


EMPIRI riRE & RUBBER 
All Unlisted Securities 
KOHLER BREMER & C0, 


BONDS 


MEMBEK A STOCK EXCHANGE ANY 


32 BROAD AY BR 25 WEST 43ST. 
re ad € Phone Vanderbilt Atay 











W. L. SLAYTON & COMPANY 


Dealers in Muricipal Bonds 
TOLEDO, OHIO 





HAVIN FFICES AT 
New Orlicans, La Tampa, Florida. 
Dalias, Texas. 
Specializing orida, Louisiana, 
Mississip} Carolina, Texas, 
Yhio and bonds bearing 
41% % to 
5 for list 








~ ROME WIRE CO. | 


{ 
| 7% Cumsiative Pfd. Stock. 


¢ AP Details on Application. 


Mehawk Valley investment 


| Corporation 
| Utica. New York. 











"Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


Cuban 5s of 1944 & 1949 
National Bank of Cuba 
Havana Elect. 5s, 1952 & 1954 
Cuban Internal 413s & int. 5s 
PHELPS & NEESER, 
Members of York Stock Bachange 


36 Wall St., ‘Phone John 6136 


Schultz Brothers & Co. 
rentocee— BONDS—Notes 


hign grade bonds 
and preferred stocks of old estab- 
lished fr t 


Secthad Bldg. Cleveland, Ohio. 


N y 




















All Mexican 
Securities 
Ernest Smith & Ce. 


Ernest Smith—Chas. 8. Iiobesking 
t@ Broad &t., N. ¥ Tel. Recter 6158 


FOREIGN GOV’T BONDS 
- NPeCIA RISSE 


eee | Rroa 


NEW a 
4-7T—T46B— 


BARSHY<KS 


1 BEAVER ST. 
Phene Broad 3045-6 








Fee 


THE ANNALIST 


New York, Monday, May 

















Annalist Open “Market 








—— -- — + —— 
7 





ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 

| iu | 

| 





Russian Bonds & Currencies 
Empire Gas & Fuel 6s, ’24 


R A. SOICH & CO. 


, 10 Wal! St., N. Y. Tel. Rector 5289-92 








AIK REDUCTION 

| AMER CHICLS & RIGHTS 
ATLANTIC LOBOS PETROLEUM 
CARBON STEEL 
CENTRAL AGUIRRE SUGAR j 
GUANTANAMO SUGAR 
GULF OLL CORPORATION j 
LONE STAR GAS 
PENNA. CO\L & COKE 


SAVANNAH SUGAR 

STERN BROS, PREFERRED 
TENAS PACIFIC COAL & OIL 
TIMES SQ. AUTO SUPPLY PFD. 


DUNHAM: 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. | 











N. J. Zinc Stk. & Rts. 
Carbon Steel 


ALL ISSUES 


Equitable Trust 








Holmes, Bulkley & Wardrop 


Members N.Y. 4 Pittshurgh Stock Erchanyes 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh 








Wheeling Terminal a 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal 4s, 1961 
Toledo Terminal 41/28, 1957 
Joplin Union Depot 41/2, 1940 | 
Union Term. of Dallas 5s, 1942 | 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 




















19 Kirby Lumber 


Com. & Pfd. 
W" C ORTON BB @ 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 








STANDARD 


WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


SARI. H.PFGRZHE!IME RECO 


hone 4860-1-2-3-4 Bread 25 Broad St 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N.Y. Tel. 28 Reeter. 











M.S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad St. New Yerk 
Phone 25 Broad 

















Se 


Milwaukee El. Ry. & Lt. 44s 


JACOB ZELLER 
sel. 5238 John 40 Wall Street 











STAT E—Continued 


—-Bid for— 


Canal Imp. 4s, Jan., 1965. 
Highway Imp. 444s; Mar., ‘65 
Barge Can. Ter. 4%4s,Jan.',45 
Highway Imp. 4s, March, "67 
Do 4s, March, 1062 
Do 4s, March, 1961 
Do 4s, March, 19°70 
Do 4s, Sept., 1958 
Do 4s, March, 1958 
Canal Imp. 4s, Jan, 197. 
Do 4s, Jan., 1962 
loo 4, July, 1961 
Do 4s, Jan., 1961 
Do 4s, July, 1900 ; 
Barge Can. Ter. 4s, Jan., '46. 
Do 4s, Jan., 142 
S. Dakota Rural Credit %s,'50 
*Basis 


By 
Sull & Eldredge 


—Offered— - 


At 
1K) 
100 
100 


PUBLIC UTILITIES 


Adirondack El. Pr. 5s, ‘62 
Alabama Power 5s, 1946 
Albany Southern 5s, 1939. 
Albanese Tr. Lt.&Pr. 5s, 12 
Am. Public Service 6s, 1942 
Amer. Pr. & Light 6s, ‘21 
Am. W. Wks. & Elec. 50,1934 
Am. Power & Light 6s, 2016. 
Asheville Pr. & Lt. Ist 5s,"42 
Augusta-Ailken Ry.& ElSe,'35 
Baton Rouge El. Ist os, “30 
Bell Tel. Co. of Canada 5s, 
April 1, 1925 
Do 7s, 1925 ie 
Brazilian Trac., Lt. & Power 
6s, 1922 ‘ . ad 
Burlington Ry. ‘& LA. 5s, 1932 
Burlington Gas Light 5s, '55. 
Butte Elec. Pr. Ist 5s, 1951 
Cal. G. & E. unifying 5s, 1937 
Can. Lt. & Pr. 5s, July, 1949. 
Car. Pr. & Lt. Ist 5s, 1938... 
Cal. Blec. Gen. Co. Ist 5s,'48 
Cape Breton Elec. 6s, 1932... 
Cedar Rap. Mfg. & P. 5s, °53 
Citizens Gas (Ind.) 5s, '42... 
Central Pr. & Lt. 6s, 1946... 
Cities Service deb. C won 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E 
Ss, °36 ; ‘a 
Calumbus G. & E. deb 5s, ‘32 
Columbus St. Ry. Ist 5s, ‘32 
Columbus G. & E. Ist 5s, ‘27 
Do deb. 5s, 1927 ey: 
Compton Hts. Ry. Ist 5s, ‘23 
Conn. Power Ist 5s, 1963 
Conn. Ry. & Lt. Co. Ist 4%s, 
1951, stamped . 
Consumers Pr. 5s, 1933... 
Cons. Tr. of N. J. 5s, 1933 
Cons. Cities Lt., Pr. & Trac. 
5s, 1962 cxee F 
Cons. Wat. (Utica) Ist 5s,°30 
. Do deb. 5s, 1930 ° 
Cumberland Co. P.&L.5s,'42. 
Dallas Elec. col. tr. 5s, 1922. 
Detroit & Sub. Gas 5s, 1928. 
Detroit Edison conv. 5s, ‘28. 
Eastby Water Ist is, 1946.. 
East St. Louis & Sub. 5s, ‘32. 
Eastern Tex. Elec. 5s, 1942 
Economy Lt.&P.Co. Ist 5s,'56 
Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1922... ‘ 
El Paso Elec. 5s, 1932....... 
Eliz. & Tren. R. R. 5s, 1962. 
Elec. Dev. of Ont.5s,Mar.,'33 
Empire Gas & Fuel 6s, 1924.. 
Do 68, 1926... 
Galveston Elec. 
Do 5s, 1954 saee ee 
Ga. Ry. & El. ist ev. 5s, "32. 
Gen. Gas & Elec 5s, 1922.... 
Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946. 
Do 6s, 1925 an 
Harwood Elec. Co. Ist 5s,'39 
Havana El. Ry. & Lt. 5s, "52. 
Hobokeu Ferry 5s, 1946 
Houston Elec. 5s, 1925 
Home Tel. & Tel. (Spokane) 
| ee eee ‘ 
Hudson Co. Gas 5s, 1949 


5s, "40.. 


Idaho Power Ist 5s, 1947.... 
Indianapolis Gas 1st 5a, 1952. 

C., H. & P. St. Ry. 4s, 1949 
Interstate Elec. 6s, 1922 <e 
Kansas City H. T. 5s, 1923.. 

Do Long Dist. 5s, 1925..... 
Kinloch Tel. Co. L. D. 58,'29. 

Do pf. 6s, 1928. . 
Knoxville Ry. & Lt. 5s, 1946. 
Knoxville Traction 5s, 1938.. 
Laurentide Power 5s, 1946.. 
Laclede Gas Light 7s, 1929. . 

Do 5s, 1934. et wn deeeequs 
Los Angeles ney. Corp. Ist 

& ref. 5s, due 1940.... . 
Los Angeles Ry. Ist 5s, 1938. 
Los Angeles Elec 5s, 1939... 
Los A. Pac. Ist & ref. 4s, ‘50. 
Madison River Pr. Ist 5s, '35 
Mich. United Rys. 5s, 1936.. 
Middle West Utilities Gs, ‘25. 
Memphis St. Ry. 5s, 1945.... 


17's 
ia 
SO 
15 


81% 
9334 


90 
56 
6 
S4 
Soy 
48 
TD 


79 


78% A. 


70 
US 
83 
Oo 
76 
60 
82 

se 


87 


oo 
7s 
a3 


oe) 
Ss 
SO 


1m 


101 
SS 


9 


SI 
50 


78% 
861g 


85 


‘ 
sO 


77 
7 
46 
70 
87% 
8414 


09%, 
86 
40 
& 
63 


Pynchon & Co. 


Redmond & Co. 

A. F. Ingold & Co... 
National City Co..... 
Pynchon & Co 

A. F. Ingold & C 
Pynchon & Co........ 
Redmond & Co...... 


W. S. Macomber...... 


Pynchon & Co...... 


A. E.Lewis&Co.,Los A. 
A. F. Ingold & Co.... 
Pynchon & Co........ 
A.E.Lewis&Co.,Los A. 


A. F Ing: id & Co.... 
BE.. Be. TePGE vacances 
Spencer Trask & Co. 


. 
Redmond & Co. 
Pynchon & Co... 


A. B. Leach & Co... 


Stiz & Co., 6t. L..... 
Stone & Webster 


Redmond & Co 
Pynchon & Co... 
A. F. Ingold & Co. 


Pynchon & Co.. 
Redmond & Co 


Stone & Webster. 
Pynchon & Co... ‘ 
Spencer Trask & Co.. 
Cahn, McCabe&Co.,L.A 
Steinberg & Co., St.L. 
Stone & Webster 
Redmond & Co 


A. E.Lewis&Co.,Lus A. 
Stone & Webster... ‘ 
B. H. & F. W. Pelzer. 
W. S. Macomber.... 

R. A. Soich & Co.... 


Spencer Trask & Co 
Redmond & Co. 
A. S. Lewis&c o., Les A. 


Cahn, McCabe&Co.,L.A 


Redmond & Co....... 
ee GP TA dc cccacuss 
B. H. & F. W. Pelzer. 
Stone & Webster 


A.E. Lewts&Co.,Los A. 
B. H. & F. W. Pelzer. 


Pynchon & Co........ 
B. H. & F. W. Pelzer. 
A. F. Ingold & Co.... 
Steinberg & Co., St. L. 
Stix & Co., St. L..... 
Pynchon & Co........ 
W. S. Macomber. 

Steinke rg & Co., St. ‘- 
A.B. Lewis&Co.,Los A. 
Cahn, McCabe&Co.,L.A 
A.E.Lewis&Co.,Los A. 


Pynchon & Co........ 


A. H. Bickmore & Co. 
Bemee @ Cea cs sc ceccce 


7 
78 
sO 
45 
85 
te 


74 
87% 
~ 
10 
x 


rey 
sO 
70 


104 


89% 
50% 


0 


97 


7 
80 
78 
50 
TD 
89% 
86%, 
85 
91 
67 
86 
81 
D7 
81% 


60% 
76 
89 
62%, 
88 
45 
90 
66 


By 
Bull & Eldredge. 


\ E. Aub & Co., Cin. 


Pynchon & Co. 


Redmond & Co. 

A. F. Ingold & Co. 
National City Co 
Pynchon & Co. 

A. F. Ingold & Co 


Redmond & Co 
Stone & Webster. 


W. S. Macomber. 


Pynchon & Co 


A.E.Lewis&Co.,Los A 
A. F. Ingold & Co. 
Pynchon & Co 
A.E.Lewis&Co.,Los A. 
Stone & Webster. 

A. F. Ingold & Co. 
Blodget & Co 

A. F. Ingold & Co. 

H. L. Doherty 
Spencer Trask & Co. 


Redmond & Co. 
Pynchon & Co 


A. B. Leach & Co 


Stix & Co., St. L. 
Stone & Webster. 


Redmond & Co. 
I’'ynchon & Co. 
A. F. Ingold & Co. 


Pynchon & Co 
Redmond & Co 


A. B. Leach & Co. 
Pynchon & Co. 
Spencer Trask & Co. 
Cahn, McCabe&Co.,L.A 
Steinberg & Co., St.L. 
Stone & Webster. 
Redmond & Co. 


A.E.Lewis&Co.,Los A. 
Stone & Webster. 

B. H. & F. W. Pelser. 
W. S. Macomber. 

A. F. Ingold & Co. 

R. A. Soich & Co. 
Stone & Webster. 


Spencer Trask & Co 
Redmond & Co. 
A.E.Lewis&Co.,Los A. 


Cahn,McCabe&Co.,L.A 
Redmond & Co 
Miller & Co. 


Stone & Webster 
A.E.Lewis&Co.,Los A. 
thie Co. 

B. H. & F. W. Pelzer. 


A. F. Ingold & Co 
Steinberg & Co., St. L 


Stix & Co., St. L. 


Pynchon & Co. 


Steinberg & Co., St. L. 


A.E.Lewis&Co.,Los A. 


Cahn, McCabe&Co.,L.A 
E.Lewis&Co.,Los A. 
A. F. Ingold & Co. 

Pynchon & Co. 

A. H. Bickmore & Co 
Miller & Co. 











ELECTRICAL 
DEVELOPME:RT 
Ss 1933 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicage 
LON DON---LIVERPOOL—PARIS 


PRIVATE WIRES TO 


Chicage Milwaukee Teledo St. Leuls 
Bostoa Minneapolis Philadeiphie 
Montreal Toronte 


Denver 











THOMSON 


AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’ Bank Bildg., 
Indianapolis 


, New York Stock Exchange 
New York Cotton Exchange 
Now York Pretuce Exchange 
Members New Orieans Cotton Exchange 
of Chicago Stock Exchange 
Chicage Beard ef Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 

















W. A ‘HARRIMAN & C0, KC. 


Marine Securities 


120 Broadway 60 Federal St. 
New York Boston 














James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
N. Y. Hond. & Rosario 
Wayne Coal 
Hale & Kilburn 
Trenten Potteries 
Vandalia | Coal Pf. 





Northern States Pow. Ss, 1941 
| Southwestern Gas & El. 5: 
| So. California Edison Com. 
Trading Depa:itment 
John b.ickerson, Jr. 


61 Broadway, New York. { 
Telephone Bowling Green 6840 i 


4 




















Guarantced & Pref. BR. BR. & Tel. Stocks 
Trenton Potteries Co. 

Brunsewick- oat oe Co. Pfd. 
Pitteburg, Bessemer Lake Erie Pfd. 


AMID ALG 


5 Nassau St., N. ¥. Tel. Rector 2780. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Ce. Steche 


Insuranee Co. Stocks 
Telephone 1111 Broad 











MEXICAN PANUCO 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
25 Bread St.. N. Y Phone 2286-7 Broad. 
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R. S. DODGE & CO. 


_34 Brondway Tel. Rector asic | 














Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pf@. 


PURDY & CO., 
34 Pine St., Telephone 


New York. Jehn 8176 

















NEW JERSEY ZINC 


Williaxuson & Squire 
Members New York Steck 4 


bread 
OTe ? New Yerm 
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Offerings of the Week 


MMinois Central, $50,000 Cairo Bridge 4s, 
qiue December, 1950. A legal investment for 
savings banks in New York and New Jersey. 
Offered at cut prices to yield 5% per cent. 
by Blodget & Co. 

City of Lima. Ohio, $250,000 6 per cent. 
bonds, due May 1. 1925, exempt from Fed- 
eral income tax. The issue is a general 
obligation of one of Ohio's progressive cities 
with taxes already levied to assure cash 
Dayment at maturity. Offered by Spitzer, 
Rorick & Co. to yield 5.40 per cent. 

Province of Ontario, Can., $6,800,000 6 
per cent. coupon gold bonds, dated April 15, 
1920, and due April 17, 1925, principal and 
semi-annual interest payable in New York 
City. The Province of Ontario is the 
wealthiest and most populous in the Do- 
minion of Cgnada, the pupulation being more 
than one-third and the annua! production 
over 45 per cent. of the entire Dominion 
Offered by Wood, Gundy & Co., the William 
R. Compton Co., E. H. Rollins & Sons, A. 
E. Ames & Co., Clarke, Dodge & Co., the 
First National Company of Detroit, and the 
Dominion Securities Corporation of Toronto, 
Can., at 95 and interest, to yield more than 
7.20 per cent. 

The Chadwick-Hoskins Company, 30,000 
shares of common stock, par value $25 a 
share. The company is a consolidation of 
six big cotton mills and forms one of the 
largest cotton manufacturing concerns in 
the Southern States. It has nv bonded debt 
and authority has been given to Directors 
to retire,outstanding preferred stock in No- 
vember of this year. Of this preferred stock 
there is at present outstanding $800,000 7 
per cent. stock, par value $10) a share. The 
common capital of the company is 200,000 
shares. In the four years ended Dec. 31, 
1919, consolidated earnings of the six pro- 
perties, after Federal taxes, averuged $521,- 
718 a year. For the three months ended 
with last March combined earnings before 
Federal taxes were $560,565. The common 
stock was offered at $28 a share by the 
Securities Sales Company of Atlanta, Ga. 

The Granby Consolidated Mining, Smelting, 
and Power Company, Ltd., $2,500,000 5-year 
% per cent. convertible debenture bonds, 
dated May 1, 1920 and due May 1, 1925. The 
debentures are convertible at holder's option 
into common stock at $55 a share Present 
outstanding capital of the company consists 
ef $1,503,300 G per cent. first mortgage 
bonds, due 1928, this issue, and $15,000,420 
capital stock. The company is in orporated 





‘in the Province of British Columbia, Can., 


where it is engaged in mining and smelting 
copper ore. The copper ore reserves of the 
company are about 22,484,073 tons. Average 
operating profit for seven years ended June 
$0, 1919. was $2,377,803, or more than eight 
times the interest on the outstanding mort- 
gage and debenture bonds. Offered at 100 
and accrued interest by Hayden, Stone & 
Co. and White, Weld & Co., to yield & per 
cent. 

General American Tank Car Corporation, 
$3,426,000 equipment note collateral 7 per 
cent. gold trust certificates, Series 1, free 
from normal Federal income tax up to 2 per 
cent. payable at the source. The issue is to 
mature semi-annually Nov. 1, 1920, to May 
1, 1923. The certificates bear th» uncondi- 
tional guarantee of principal and interest by 
the indorsement of the corporation. The 
company started business in 1902 and its 
product is now sold in the chief world mar- 
kets. All of the capital stock of the West 
Virginia corporation is heid by a New York 
corporation of similar name, whose common 
and preferred stocks have a present market 
value of approximately $16,000,C00. Net in- 
come available for dividends after payment 
of taxes increased from about $325,000 in 
1913 to more than $2,700,000 last year. The 
certificates will be issued by the Harris 
Trust and Savings Bank and will be payable 
out of the proceeds of equipment notes de- 
posited with the trustee of a face value 
equal at least to the amount of the certifi- 
cates issued. The equipment notes have 
been turned in to the General American Tank 
Car Corporation in partial payment for steel 
tank cars. The average price for cars sold 
under such agreement has been about $2,800 
each. No trust certificates will be issucd 
in excess of $1,500 per car. Title to cars 
will be held for benefit of trust certificates 
pending payment of total ef equipment notes 
under each sale contract. Offered to yield 
7% per cent. to all maturities by Harris, 
Forbes & Co., the First Trust and Savings 
Bank of Chicago and Charles D. Barney & 
Co. 
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PUBLIC UTILITIES—Continued 


Milwaukee El. Ry & Lt. Co. 
Oe re Cree 
Do ref. & ext. 4%s, 1931.... 
Do gen. ref. 5a, 1951........ 

Minn. Gen. Elec. Ist 5s, ’34.. 

Mis.-Ed. Elec. Co. Ist 5s, ’27. 

Miss. Riv. Power Ist 5s, 1951 


Montreal Tram. 5s, 1941..... 
Montreal Lt. & Pr. 4%s, ‘37. 
i , Sc ocka code nace 


Mutual Union Tel. 5s, 1941.. 
Mount Whitney Pr. 6s, 1939. 
Newark Passenger 5s, 1930.. 
Newark Con. Gas 5s, 1948.. 
Nash. Ry. & Lt. Ist 5s, 1953. 
N. YY. & Hob. Ferry 4s, 1946. 
Nevada-Cal. Elec. Ist 5s, 1946 
Nev.-Cal. Pr. Ist 5s, 1927.... 
N. Y. & Westch. Ltg. 4s,2004 
New Or. Ry. & Lt. 4%s, 35. 
Niagara Falls Power 6s, 1932 
Nor. States Pr. Ist ref. 5s, 41 
Northern Elec. 5s, 1939...... 
Northern Texas Elec. 5s, °40. 
Norf. & P. Trac. Ist 5s, °36.. 
North. Ont. L. & P. 6s, 1931. 
No. Jersey St. Ry. 4s, 1948.. 
Ont. P. (Niag. Falls) 6s, ‘21. 


Ontario Transmission 5s..... 
Nova S. Tr. & Pr. Ist 5s, ‘46 
Ontario Pr. Ist 5s, 1943...... 
Omaha & Council Bluffs Ry. 

& Bridge 5s, 1928.......... 


Pac. Elec. Ry. Ist 5s, 1942.. 
Pacific Pr. & Lt. ‘1st 5s, '30.. 
Pac. Lt. & Power Ist 5s, 42. 
Pac. Lt. & Pr. 1ist&ref. 5s, "51 
Pacific Coast 5s, 1946....... 
Pacific G. & E. g. & r. 5s, '42 
Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 

PE GG Bic ces ccccccec 
Rockford Elec, Ist ref. 5s, ‘39 
Rio de J. Tr’mway & P.5s,'35 
Riverside Traction 5s, 19°0... 
Rutland Ry., L. & P. 5s, 1946 
San An. Wat. Sup. ref.5s,°33. 
San Joaquin L. & P. ist & 

Rr 
St Joseph Ry. Lt., H. & P. 

i, AG Ne abate shcenssadss 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921... 

Be mem: Bi. BER. os cccccces 
St. L. Ry. (B’way) 4%s, 1920 
Seattle Elec. 5s, 1929........ 

GP hasss. cassdcennre 
Shawinigan Water Pr. 5s, '34 
So. Cal. Ed. g. m. 5s, 1939.. 

Do Ist & ref. 6s, '44....... 
So. Cal. Gas 6s, 1950........ 
Sup. Wat. Lt.&Pr. Ist 5s, '65 
Syracuse Ltg. Co. Ist 5s, 51. 
Syracuse LA. & Pr. 5s, 1954.. 
Tampa (Fla.) El. Ist 5s, °33.. 
Toronto Power 5s, 1924...... 
Tol., Free. & Nor. 1st 5s, ‘20. 
Twin States G. & El. 5s, °53. 
United Elec. (N. J.) 4s, °49.. 
Union El. Lt. & Pr. ist 5s,’32 
United Rys. St. Louis 4s, '34. 
Va. & So. West. Ry. 5s, 1958. 


Wheeling Traction 5s, 1931.. 
Wash.-Idaho W.,L.&P. 6s,'41 


Akron, Canton & Youngs- 
ey GP pai aNddesecesscccns 
Atlanta, Birmingham & At- 
Sk | eee 
Canadian Pac. Ry. Co. 6s,'24 
Central Vermont 4s.......... 


Chicago, Ind. & Louisville 4s 
Chi., Peoria & St. L. pri. In. 

Se card bac00r00seas 
Chicago & N. W. gen. 4s, ‘87 
Cin., Ham. & Dayton gen. 


Cleveland Term. Ry. 4s, ‘95. 
Cumb. & Penn. R. R. 5s, '21. 
Fla. Cen. & Pen. 5s, 1930:... 

en andees daetcncss 
Grand Trunk Pac. 3s,Jan.,'62 


Grand Trunk West. 4s, 1950. 
Gt. North. of Can. 4s, 1934.. 
Ill. Cent. R. BR. securities 4s. 
Ky. & Ind. Term Ist 4%, '61. 
Little Rock & Hot Spgs. West 

Ae 
Macon Terminal 5s, 1946.... 
New Mex. Ry. & Coal 5s, '47 

Stars tse corceccsve 
Norfolk & Southern 5s, 1961. 
Oregon Short Line 6s........ 
Pacific Coast Ist 5s, 1946.... 
P. M., L. BE. & Det. Riv. 4%s. 
Pitts. Ter. R. R.&C. ist5s,’42 
R. I. & Frisco Ist 5s, 1927.. 
Seaboard Air Line 6s, 1945.. 
St. Louis Bridge 7s......... ‘ 
Tampa North. R. R. 5s, °36.. 
Ulster & Delaware 5s, 1928.. 


| Vicks. & Meridjan Ist 6s, ‘21. 


——Bid for— 
At By 


87 Pynchon & Co......... 


63 ee 
88 Spencer Trask & Co.. 
88 Stix & Co., St. L...... 
71% Stone & Webster...... 
T° Miller & CO. cccsccicss z 
7 W. S. Macomber...... 
80 « 

82 Blodget & Co........ " 
97 A.E.Lewis&Co.,Los A. 


72 J.S.Rippel & Co.,N’ark 


8 Pynchon & Co........ 
77 #B.H. & F. W. Pelzer. 
90 Spencer Trask & Co... 
93 A.E.Lewis&Co.,Los A. 


52 Redmond & Co........ 
59 Pynchon & Co........ ° 
89 Spencer Trask *« Co... 
76 Pyachon & Co......... 
76 = 


60 Pynchon & Co... 
65 Lid 


48 J.S.Rippel &Co.,N’ark. 
93 Blodget & Co......... 
68 

65 Pynchon & Co........ 
82 “ 

70 Redmond & Co..... “ee 
69 A.E.Lewis&Co.,Los A. 
76 Pynchon & Co........ 
88 A.E.Lewis &Co.,Los A. 
8444 “ 

65 Blodeet & Co.......... 
72 National City Co..... P 
63 Redmond & Co........ 
8 Pynchon & Co........ e 
@ Miller & Co........2.. 
50 B. H. & F. W. Peizer 
55 Redmond & Co........ 
7% Stix @& Co., St. L..... 


93 A.E.Lewis&Co.,Los A. 


65 Redmond & Co........ 
36%4 Steinberg & Co., St. L. 
9014 ee 

51% “e 

9744 * 

78 Stone & Webster...... 
8 Blodget & Co.!/....... 
8844 W. S. Macomber...... 
83 A.E.Lewis&Co.,Los A. 
93 Cahn,McC.&Co.,Los A. 


914% = 
74 Redmond & Co........ 
ré) ” 
cis) ” 
7S Stone & Webster...... 
80 Pynchon & Co........ 
80 i 


65 A. H. Bickmore & Co.. 


65 J.S.Rippel&Co., New'k 
87% Steinberg & Co., St. L. 


46% Stix & Co., St. L...... 
60 Redmond & Co........ 
65 “% 

65 Pynchon & Co...... we 


RAILROADS 


co «6OF.. J. Lisman & Co.... 
94 W.S. Macomber...... 


30 «=F. J. Lisman & Co... 


92 SS. Goldschmidt........ 
65 . J. Lisman & Co.... 
55 ” 


F 
97% H. I. Nicholas & Co.. 


48 W. S. Macomber...... 
e ee 
57 % 


50 §S. Goldschmidt........ 


7 Stix & Co., St. L..... 
80 Blodget & Co......... 
J ¥F. J. Lisman & Co.... 
52 A. F. Ingold & Co.... 
97% S. Goldschmidt........ 


7 Stix & Co., St. L...... 
52 S. Goldschmidt ....... 


101 S. Goldschmidt....... : 
30 «6A. F. Ingold & Co.... 
7 Redmond & Co........ 


92 F. J. Lisman & Co.... 


——Offered— 

At By 

90 Pynchon & Co. 

15 PP 

67 ey 

91 Spencer Trask & Co. 
90 Stix & Co., St. L. 

73% Stone & Webster. 

73 Miller & Co. 

79 Pynchon & Co. 

81 Miller & Co. 

94 Blodget & Co. 

99 A.E.Lewis&Co.,Los A. 
90 Pynchon & Co. 

96 Spencer Trask & Co. 
96 A.E.Lewis&Co.,Los A. 
56 Redmond & Co. 

62 Pynchon & Co. 

91 Spencer Trask & Co. 
79 Pynchon & Co. 

79 

7% Stone & Webster. 

67 Pynchon & Co. 

69 a 

50 B. H. & F. W. Pelzer 
98 Blodget & Co. 

G7 we 

68 Pynchon & Co. 

83 “ 

7 Redmond & Co. 

71 #A.E.Lewis&Co.,Los A. 
79 Pynchon & Co. 

881%4 A.E.Lewis&Co.,Los A. 
86 os 

73 Blodget & Co. 

74 National City Co. 

60 Stone & Webster. 

7 Redmond & Co 

89 Pynchon « Co. 

67 Miller & Co. 

7 2B. H. & F. W. Pelzer. 
70 Redmond & Co. 

86 Stix & Co., St. L 

95% A.E.Lewis&Co.,Los A. 
70 Redmond & Co. 

37% Steinberg & Co. St. L. 
91 %5 

52% - 

99 “ 

84 Stone & Webster. 

92 Blodget & Co. 

90 A. F Ingold & Co. 

86 A.E.Lewis&Co.,Los A 
944% Cahn,McC.&Co.,Los A. 
94% os 

80 =Redmond & Co. 

80 ig 

73 oe 

87 Stone & Webster. 

81 W. S. Macomber. 

86 Pynchon & Co. 

70 A. H. Bickmore & Co. 
89 Steinberg & Co., St. L. 
47 Stix & Co., St. L. 

®& Redmond & Co. 

7 “ 

7 Pynchon & Co. 

60 Pynchon & Co. 

70 )«6F. J. Lisman & Co. 
96%, W. S. Macomber. 

75 =S. Goldschmidt. 

69 oe 

90 S. Goldschmidt. 

20 “ 

50% W. S. Macomber. 

6 <A. F. Ingold & Co. 
61 W. S. Macomber. 

58 A. F. Ingold & Co. 

53 S. Goldschmidt. 

80 Stix & Co., St. L. 

80 “ 

86 Blodget & Co. 

53 A. F. Ingold & Co. 

73 68. Goldschmidt. 

R2 oe 

80 6tix & Co., &. L. 

&% = =6S.. Goldschmidt. 

103. =~S. Goldschmidt. 

#0 «6A. F. Ingold & Co. 
80 Redmond & Co, 

bac waeleste 





Offerings of the Week 


Ohic $100,000 5% per cent. school 
bonds. d $33,000 April 1, 1930, the 
mour and $34,000 April 
1, 1932 Off a yield 5% per cent. by 
Seasongood & Mays 





Charlotte, N $270,000 funding 5% per 
cent. bonds ig Feb. 1, 1922, to 1931, 
lusive rt ssue is exempt from Federal 


Pp tax i principal and interest are 
Charlotte is the 
of North Carolina. 





largest 
Offered at r yield 5.3 per cent. to 


and maturity | awrence Chamberiain & 
Co 

New York ¢ t $35,000, Michigan Cen- 
tral collater s, due 1998 at 57% and 


t 6.10 per cent.; $40,000 


Interest to y 





Pacifi Railr Missouri first extension 
4s t l & and interest to net 
about 6.10 $30,000 St Louis fron 
Mountain &é genera! consolidated 5s, 
due 1931 iterest due 1931, to net 
about 7.10 p All offered by R. W. 
Pressprich & 

Acadia fining Company, Ltd., 
$2,000,000 firs gage 7 per cent. serial 
gold bonds, d $100,000 each) July 1, 1921, 
to 1940. TI r any is an old and firmly 
established co with a modern plant at 
Halifax, } Ss s al aised by the Cana- 
dian Appr ipany the plants and 





property mpany have a present 
value of $4,206,00 Bonds are to carry com- 
mon stock y Inbrie & Co. at prices 
to net more tl per cent 

City of FI t nboy, N. J., $1,200,000 6 
s dated May 1, 1920, and 
due Ma Issued in denominations 
of $1,000 rhe sue is tax exempt in New 
Jersey a t m all Federal) income 


per cent. wa 


taxes, is ivestment for savings 
banks in N J y and New York and is 
eligible s s for Postal Savings 
Deposits rt ancial statement of the 
i sho assessed valuation of 
property t t $32,655,927 and a 
bonded ds e this issue, of $4,601,- 
315, which, r s the water debt and sink- 
ing fund - net debt of $1,733,321, 
which ts 5.30 per cent of the assesseti 


valuation 


Montgomery ard Warehouse Corporsa- 
ion, $900,( mortgage serial & per 
cent, goid bonds raturing March 1, 1022, to 
1931, inclus iterest is payable on the 
issue without deduction of Federal income 
taxes at th source not to exceed 2 per 
cent The 5S will be secured by an 
absolute first sed mortgage on land and 
a nine-story f ed concrete warehouse 
now being < s ed by the corporation at 


Portland principal and interest 
endorsement on each 


Ward & Co., the welil- 


are guarant 


bond by M 


known ma > house The company 
owns all] of r apital stock of the ware- 
house cor] with the exception of 
Directors’ q g shares and has leased 
the warel w being bullt for a term 
of years ering the life of the bonds. 
The annua nial is enough to pay main- 
tenance, de oI taxes and insurance 
on the property and interest and maturing 
principal hese bonds Net profits of 
the paren ern have averaged more 


than $3,500,0 for the last six calendar 
iction of Federa] taxes. 


years, after 


Maximum a zal interest and eerial ma- 
turity on these bonds total only $144,000. 
Offered t y a 6% per cent. by Halsey, 


Stuart & ¢ 


Electric Company, $10,- 


Pacific s 
000,000 five per cent. collateral trust 
convertible gold notes, convertible at par and 
interest at tl tion of the holder into (a) 
6 per cen ive stock at 95 before 
April 1 common stock at 80 on 
or before Ma 1922, and thereafter and 
before April ft, 192 at 85. The company is 
one of the t e largest of its kind in the 
United States perating ninetcen hydro- 
electric ger ting planta, three steam plants 
and twenty manufacturing plants. Its 
stations extend into thirty-three counties of 


rthern California. The issue 
will be se pledge of $15,000,000 par 
value of tt ipany’s general and refund- 
ing mortgag per cent. bonds, due 1942, 
which, bas« esent market prices, have 
a market f about $1,700,000 in excess 
of the face of the notes. Gross earn- 
ings have i from $18,944,180 in 1915 
te $26,582,686 fast year, and net from $9,738,- 
587 to $10,333,561 The notes are being 
issued te previde funds for additional de- 
velopment work by the company. Offered at 


Centra ar 





97% and interest to yield 7.70 per cent. by 
Blyth, Witter & Halsey, Stuart & Co., 
Inc., and the Continental and Commercial 
Trust and Savings Bank of Chicago. The 


issue is due Maj 


1, 1925. 





FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 

The First National Bank, located at Bur- 
well, Nebraska, is closing its affaira. Ali 
note holders d other creditors of the asso- 
ciation are therefore hereby notified to pre- 
sent the notes and other claims fer pay- 
ment 














ACK ¢ BRISTOWE, President. 
Dated Feb. 11, 1920 





The City National Bank tocated at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied te present the noies and other claims 


ytrent. 
alls 3. DB HALL, Provigent: 
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INDUSTRIAL AND MISCELLANEOUS 


—-Bid for—— 
At By 
Ala. Steel & Shibldg. 6s, ‘30. 97 Baker,Carruthers&Pell 
Amer. Bakery 6s, 1927....... 92 = 
American Rook 6s. 1923...... 98 . 
Am. Brake Shoe & Fdy.5s,'52 U8 : 


American Brewing 6s, 1923.. 70 
American Caramel 6s, 1920.. 
American Can deb. 5s, 1928.. 88 
American Ice Co. 5s, 1922... 
American Hominy 5s, 1927. 

American Lithograph 5a, "21. 92% 
American Malting 5s, 1926 
Amer. Oil Fields Ist 6s, 1930. s2% 
Am. Pipe & Const. Sec. 6s,'22 97 


Cahn, McCabe&Co.,L.A 
Baker,Carruthers&Pell 


Am. Pipe & Fdy. 6s, 1928.... %%& 

Am. Steel Found. deb. 4s,'23. 2% Holmes, Bulkley & W. 
Am. Steamship 5s, 1920..... 984 Baker,Carruthers&Pell 
Am. Spirits Mfg. 6s, 1920.... 99 os 

Am. Tube & Stamp. 5s, 1932. 8&5 


oF, * ry 


Atlas Portland Cement 6s,'25 95 
Beech Cr. Coal & C.ist 5s,44 S85 H.I. Nicholas & Co... 
Canadian Car & Fdy. 46s, 


Dec., 1939 ‘ --» SO W. S. Macomber ‘ 
Consolidation Coal 6s, 1923 97 Baker,Carruthers&Pell 
Do 4%s, 1934 - res) ee 
Dillman Baking Co. 6s, 1935. 70 A. F. Ingold & Co.... 
Dominion Coal Co. 5s, 1940.. 75 W. S. Macomber...... 
Dominion Glass 6s, 1933.... & Baker,Carruthers&Pell 
Du Pont Powder 4%s, 1936. 9414 Bx 
Fairmont Coal 5s, 1931...... 0 * 
General Asphalt deb. fs, 1925 4 
General Baking 6s, 1936 - 92 Steinberg & Co., St. L. 


Hecker-Jones-Jewell 6s, 1922. 96 Baker,Carruthers& Pell 


Huntington Land & Imp. Ist 


col. tr. Gs.............-.--+ 97% A.E.Lewis&Co.,Los A. 
Hale Coal 6s, 1929 --++ S83 H.I. Nicholas & Co. 
Holly Mfg. 5s, 1922... ee: Baker,Carruthers&Pell 
Hudson Nav. 6s, 1938... 45 - 

Ind. Ref. 6s, 1921 -- = 
Int. Paper cons. 5s, 1935... 98 sd 
La Belle Iron Works Ist and 

i S yee +) = 
Long Bell Lumber 6s, 1922.. ee 
Kennecott Copper 7s ‘ - #2% T. H. Keyes & Co.. 


Holmes, Bulkley & W. 
Redmond & Co.. 


Jones & Laughlin Steel 5s, "39 RS 
Lima Loco. Corp. Ist 6s, 1939 95 
Mallory Steamship 5s, 1932.. 75 
Marquette Iron Co. 7s, 1927.. 80 A. F. Ingold & Co.. 
Monon Coal Co. Ist s. f. 58.. 35 Redmond & Co........ 
Miss. Glass 6s, 1924.... 9 Stix & Co., St. L.. 


Nat. Starch deb. 5s, 1930.... 93 Baker,Carruthers&Pell ... 
New Jersey Zinc 4s, 1926.... 91 *e 


North. Pack. & Prov. 5s, ‘45. so ee 
Nichols Copper Co. 6s, 1936.. s@ <A. F. Ingold & Co.. 
Northwestern Iron 6s, 1934.. 93 
Park & Tilford deb. 5s, 1936. 76 


Pocahontas Collieries 5s, 1957 77 Redmond & Co....... 


Oxford Paper Ist 6s, 1930.... 98 H. I. Nicholas & Co.. 
Pleasant Valley Coal 5s, "28. 72 Blodget & Co......... 
Phoenix Iron Co. 6s, 1930.... 96 Baker,Carruthers&Pell 
Riveden Pulp & P. 6s,'29-42. 8&5 Miller & Co......... 

Roane Iron 6s, 1923....... 95 Baker,Carruthers&éPell 
Sioux City Stocky arés hs, 30. detabees’  : hendeves 


Safety Insulated Wire 68,42. 85 A. F. Ingold & Co.... 
United Fruit deb. 4%s, 1923. 99 Baker,Carruthers&Pcll 
U. S. Steel 5s, 1951.......... 97 Holmes, Bulkley & W. 
Union Steel 5s, 1992 ........ 102% o 

West Kentucky Coal 5s, 1935. 70 
West Va. Coal & Coke 6% 


Baker,Carruthers&Pell 


CURGR, BEG cccccccsccsces 80 6H. IL. Nicholas & Co.. 
Were Baling Gi. i.cccccccee GR Weis & COeccccccccee 


Baker,C: arruthers&Pell ° 


Baker,Carruthers&éPell ... 


—Offered— 
At By 


7 Baker,Carruthers&Pell 
101 - 
wl - 


91 Baker,Carruthers&Pell 


4% Holmes, Bulkley & W. 
100 + Baker,Carruthers&Pell 


98 Baker,Carruthers&Pell 
91 H. Il. Nicholas & Co 


97% Baker,Carruthers&Pell 


80 6A. F. Ingold & Co. 
80 W.S. Macomber. 
9644 Bz shes r, c arruthers&Pell 


92% A. F. Ingold & Co. 
99 Baker,Carruthers&Pell 


99% A.E.Lewis&Co.,Los A. 


90 Baker,Carruthers&Pell 
9 TT. H. Keyes & Co. 

90 Holmes, Bulkley & W. 
100 Redmond & Co. 

8606 A. F. Ingold & Co. 

45 Redmond & Co. 

100 =Stix & Co., St. L. 


8 Baker,Carruthers&Pell 
90 «6A. F. Ingold & Co. 

80 ~=—sd Bakker, Carruthers&Pell 
82 Redmond & Co. 


88 Blodget & Co. 

95 A. F. Ingold & Co. 
100 Holmes, Bulkley & W. 
108% ” 


92 Webb & Co. 





Notes 





Notes 








RAILROADS 


—-Bid for— 


At By 
Canadian Pac. 6s, Mar., 1924 95% Bull & Eldredge...... 
c., R. I. & P. 6s, 1922....... 93 Mann, Pell & Peake.. 
Cleve., C., C. & St. L. 6s, "20 Ry - 
Delaware & H 5s, Aug, ‘20. 99 Bull & Eldredge...... 
Gt. North. Ry., Sept., '20.... 98% os 
Hocking Val. 6s, 1924........ 9 
Kan. City Term. 6s, 1923.... 93 Mann, Pell & Peake.. 
N. Y. Cent. 6s, Sept., 1920... 99 7 
Penna. 4%, June, 1921...... 95% sa 


100% = 


Do 7s, April, 1930.......... 
8t. Paul Un. Depot 5%s, "23. 4% 


So. Railway 6s, .1922......... 92 Bull & Eldredge...... 


PUBLIC UTILITIES 


Bat. Rouge Elec. 7s, Jan.,°23. 96 
Central States Elec. 5s, '22.. 
Dallas Elec. 6s, 1921......... ... 
East Tex. Elec. 7s, 1921..... 98 
Interborough R. T. 7s, ‘21... 69 
Philadelphia Elec. 6s, 1922... 93 
Public Service 7s, 1922...... 85% 
(&win States G. & E. 7s, 1921. 


Bull & Eldredge...... 
Mann, Pell & Peake.. 


96% A. H. Bickmore & Co. 


——Offereé4— 

At By 

96 Mann, Pell & Peake. 
 =‘T. H. Keyes & Co. 
83% Bull & Eldredge. 
9914 Mann, Pell & Peake. 
98% Bull & Eldredge. 

9 “ 

95 Mann, Pell & Peake. 


99% ‘ 
9656 = 
11 ni 


95% Bull & Eldredge. 
92% ” 


98% Stone & Webster. 

88 Blodget & Co. 

97 Stone & Webster. 

100 ” 

70 Bull & Eldredge. 

94% Mann, Pell & Peake. 
86% “ 

99% A. H. Bickmore & Co, 


INDUSTRIAL AND MISCELLANEOUS 


Alum. Co. of Am. 6s, '21-23.. 9% Mana, Pell & Peake. 
Am. Cotton Oil 6s, Sept., "24. 924% 


Amer. Tel & T. 6s, Feb., ‘24. 93 Bull & Eldredge...... 


BP Tis, Gee ces tnccvctnccees 9% Mann, Pell & Peake.. 


Anglo-Amer. Oi] 74s, °35. 99% Bull & Eldredge...... 
American Tobacco 7s, 1920. - 99% Mann, Pell & Peake... 


St ae 99% ee 
BO FO, MBB... ccccccccccsone 991% S 
Armour & Co. 6s, 1920 to 1924 97% Bull & Eldredge...... 


Anaconda Copper 6s, 1929. ... 
Bethichem Steel 7s, 1922..... 98% sie 


BO BBB icc ccccdeccccccees 97% Bull & Eldredge...... 


Cub.-Am. Sugar 6s, Jan., ‘21. 99% 


Cuba Cane 7s, 1930........... 98 Mann, Pell & Peake.. 


Cudahy Pkg. 7s, 1923........ 07% = 


92 Mann, Pell & Peake.. 


98 Mann, Pell & Peake. 


9344 

93% Bull & Eldredge. 
95% 2 

100 = 

100% Mann, Pell & Peake. 
100% ” 


100% xs 
99% Bull & Eldredge. 
92% ee 
98% eo 


98 Mann, Pell & Peake. 
99% ee 


98% 
98 Bull & Eldredge. 





INDUSTRIAL, MISCELLANEOUS—Continued 





























—Bid for— —Offered—— 
At By At By 
Federal Sugar Ref., Jan.,"24. 94 Mann, Pell & Peake... % Bull & Eldredge. 
Gen. Elec. 6s, 1920.... 99% 4 1008, . 
Goodrich Co., B. F., 7s.... 05 WN. Friedman.......... 95% N. Friedman. 
Gruen 7s, 1920............. 100 Westheimer & Co.,Cin. 101 Westheimer &Co., Cin. 
3 2 eee 100 ° 102 . 
Do 7s, 1922 Peer 103 = 
i 100 = 104 ae | 
Gulf Oil Corp. 6s, July, 1921. 96 Mann, Pell & Peake.. 98 Bull & Eldredge. | 
Do 6s, July, 1922....,... 94 ” 96% - i) 
Do 6s, July, 1923........ 9 DBS “2 
Liggett & Myers 4s, 1921.. BY x 97 - 
Moline Plow 7s, Sept., 1920... 96 7 9044 Mann, Pell & Peake 
Procter & G. 7s, March, 1 6'T. H. Keyes & Co.... 100% . 
Do 7s, March, 1922....... 99% Mann, Pell & Peake... 100% Westheimer & Co.,Cin. 
Do 7s, March, 1923.... 100 ie 100% 
Sinclair 74s, 1925.. . 075, N. Friedman...... 97% N. Friedman. 
Sun Co. Gs, 1600......... ae %) =Mann, Pell & Pe ahe. 03 Mann, Pell & Peake 
Switt Co. Ge, B58... 2-2... Wi%]K _ 97% ‘ij 
U. S. Rubber 7s, 1923. . 1g wi 
Utah Sec. 68, 1922 a S44 86 Bull & Eldredge 
Western Electric 7s, 1925. YS5y ONT a 
Stocks Stocks 
BANKS 
—Bid for— —Offered— 
At By At By ‘ 
BANOTERE. 6 ccc cccisccsesenes SC. Gere. cccceccsces Me = 62C. Gilbert. 
American Exchange Nat.... 2s? - 290 - 
Atlantic Nat... 215 OV a oinae J 4 eed ' 
Battery POG... ...ccecccccess BS a 215 Cc. Gilbert f 
I  cdccuncssbavossnce 425 - ban.  wcecouamernicniee : 
Bronx National..... 160 170 CC. Gilbert. 
Butchers & Drovers... 35 - 45 = 1 
Breet Pas 2... ccc cccccs. 150 es 160 se 
OSE eee 440 ” 450 fs Hi 
Chatham & ‘Phenix betwen 295 7 302 Stone, Prosser & Doty. h|| 
Chemical National........... « 90 wit a<  ‘apancene Wy 
Chelsea Exch.......... F 135 = 145 C. Gilbert j 1 
Citizens National....... 305 . 315 F # 
City Mational......0..6c.c..0. 397 ” { 
CI, boc ndc cescscecess 180 A arta <i a 
‘oal & Iron. = 0 “ ne -. paadieee : 
Commerce National . oe 215 in 220 «=6C. Gilbert ‘ 
Yorn Exchange..........-. 140 = 450 ' 
Commercial Exch............ 425 = re a 
Comtinemtal ... 2.222. cc0. ce 120 — —CC CL Sane a acters 
Miaat MOVER... - cccccesccccces 160 " ae 
First National............. 920 % 80 C. Gilbert 
oo rere 925 _ ca <ceeaaee 
Gotham Nat. Bank rights... 1® McDonnell & Co...... 20 McDonnell & Co. 
jreenwich ee FS Se One). weniereus i 
tarfield 235 + 285 C. Gilbert. 
CY cc tchcenkacsdecs 360 = 380 } 
Hanover “a 815 ~ oa — “meaneses 
{mporters & Traders. 540 = 570 C. Gilbert. | 
(rving ree 200 270 “ 
RENEE ) Kcncoressecanantues 390 ve 400 se H 
CN <4 cain Coneanns 270 ig 2s ‘is \ 
Manhattan aene 230 ” 240 sn | 
Metropolitan ........0.--0- 340 = 300 “« | 
Mechanics & Metals......... 315 os 325 
National Park ..........-- 720 3 140 
New Netherland .........- 195 7 2 vs | 
New York N. B. A.......- = “i 480 . 
~ 125 va <<  weeenees \ 
ae | f 385. Gilbert 
ee, PCE POCO Tr Tree ee 650 i 675 = 
RE io acs cdcdbhaenedeene 205 me 215 
Second National .........- 425 " 475 * 
DO Ward 2c ccccccecccesess 160 ” slag" _o: “ibtibinbiale 
Union Exchange Bank.... 175 5: 1855 Cc. Gilbert. 
United States .............- 185 o 195 ee 
WIT | a 00s set nesesccses 380 " eee P 
TRUST COMPANIES 
Bankers .......-.-se+++++5 365 C. Gilbert .......-.++- a Cc. Gilbert. 
sane 490 - 510 - 
a . 307 Stone, Prorser & Do y 
Cofemble,  ...ccccccccccces: 342 A. F. Ingold & Co..... 344 A. F. Ingold & Co. 
Commercial ...........20 145 CC. Gilbert ....ccccceee cee ceeeecce 
TRIED occ cccccccscccccces 300 me set eeeeeees 
DORIS. én dn cnscccscccesss 295 = 305 C. Gilbert. 
Farmers’ Loan & Trust...... 400 ” 410 ee 
Pranmklim .....ccccccccccece 225 a 235 7 
PRG. cccccccccccececcecs 260 ig 270 si 
WORF occ ccccccccccccece 225 2 235 sat 
REED a cicccsécsscconcce 350 Stone, Prosser & Doty 355 
IIE onc cccccedccecscs 265 C. Gilbert .........--. 265 ” 
160 is i) one ae 
Hudson itis G.& To... 188 Stone, Prosser & Doty 140 C. Gilbert 
Kings County .......-..--- «30 «6... Gilbert..........--- 660 oe 
Manufacturers ......-----+ 205 pe va seeees 
Metropolitan ..........+-> 270 an 280 C. Gilbert. 
Mercantile ..... dcbknnasens 315 as wes teen ees 
New York Life.......-.--- 725 - 7O C. Gilbert. 
New YorK ...5.c..2--5e00- 615 ” 630 oe 
POGMED occ ciccccccccccsoce 275 ™ Son ences 
Title Guarantee & Trust... 375 = 385 C. Gilbert. 
4 ” pod - 


American Surety .......-- 
Continental ..........-+++- 
City of New York........- 
Fidelity Phenix .........-- 
Great Am. Ins........--.-- 
FIQMNOVET 2... cccccccccees 
TEGERG .cccccccccccccccvccce 
National Surety .........- 
National Liberty ......... 


270 


Webb & Co..........- 


AND SURETY 


Webb & Co. 
os R. S. Dodge & Co. 
TH Webb @ Co, 





215 

580 = 

270 = 

92 = . 28 
540 e 


198 R.S. Dodge & Co. 
195 Webb & Co. 


31 
280 
39 a 
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PUBLIC UTILITIES 


— Bid for— 

At By e 
Adirondack Elec. Power..... 10 E. & C. Randolph..... 
PK NS ah ome Ree ee acne 72 
American Gas & Elec. ($50). 115 
Do pt od Gib aideb-o eben mnlananecd 37% 


SE Bana cutecnesak crrenines x4 
Am. Power & Light.......... 55 
| ER RE ee eee 69 


Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum.... 49 


Do 6 p. c. participating pf. 7 
Baton Rouge El. pf......... 66 
Carolina Power & Light..... 39 

Do pf Terre rrerrerrrr re rite 94 
Central States Electric...... 9 

POM 5 nckivespetpases - 40 
Cincinnati Gas & Elec tric. 69% 
Cincinnati G. Transportation 97 
ee 359 

8 RR ae ee nee 6714 

oe Serer reer 6% 

Ibo Bankers Shares........ 39% 
Columbus Elec. pf.......... 60 
Colorado Power............. 10 

See ert ore 92 
Commonwealth P., R. & L 18 

aka Rae 0 ds 20 eKas cence 43 
Cremeans: Wene., Bs Picccaceac 38 
eth. PO Bl ina cc cicwccse 84 
Eastern Texas Electric...... 64 

RR a eee err 66 
TR Paso WbeCtrte «oicsccsccce 6 
Elizabeth & Trenton R. R... 10 

lt , cuine.dnaweieekthens.ewe 18 
Elec. Bond & Share pf...... 87 
Empire Gas & Fuel pf....... 86 
Federal Light & Traction... ; 

OO eer . 
Galveston-Houston Electric.. 5p 

ON GR AE ae 5A 
Hudson County Gas......... 80 
Middle West Utilities pf..... 35 
Mississippi River Power 10 

De gf... : 


Northern Ontario L. & P. pf 50 
Northern States Power...... 4 


Barren seeeceeeos ggg 
North Texas Elec. eat teseece gg 
North Texas Elec. pf...... : 65 
ee Ge Ml cer cccscccce 72%, 
Ohio State Tclephone........ 4¢ 
Giico Tract on......... awite>,” tie 
Pacific Gas & Electric pf. 63 
“Puget Sound Power & Light. 1, 

ee aa seers 59 
Republic Ry. & Light. 15 

Do pf....ccccccccssesaces 48 
Riverside Tract! Wn iass cakes 9 
South Cal. "Edison. Pilea exe ta ae 

De PF...0--0-50-- 09 
San Joaquin Light & ‘Powis. 8 

Do pf..... os 7 
Standard Gas & ‘Electric - 12 

ie OF. .0«< ateeeweaee 37 
Tampa Elec tri ee 108 
Tenn. Ry., Light & Homer. P 1% 

BN Gee sccws.anssades 5 
United Light & always. 23 

NG EE ESS re eee 59 
Western Power......... hate 15 

BD Dy dae Becanenss cee occcce 63 
Wisconsin Edison............ 30 


H. F. McConnell & Co. 
MacQuoid & Coady 


H. F. McConnell & Co. 
Gtte BEES. ccccccccecs 
Stone & Webster...... 
Pynchon & Co.. 

Wertheimer & Co.,Cin. 
A. & J. Frank, Cin... 
H. L. Doherty........ 
Stone & Webster...... 
H. F. McConnell & Co. 
MacQuoid & Coady... 
B. H. & F. W. Pelzer. 
Stone & Webster..... 
Stone & Webster...... 
B. H. & F. W. Pelzer. 
Pynchon @ GO..6s<sies 


R. A. Soich &@ Co...... 
E. & C. Randolph.... 
H. F. MeConnell & Co. 
Stone & Webster...... 


B. H. & F. W. Pelzer. 
A. H. Bickmore & Co.. 
Stone & Webster..... 


H. F. McConnell & Co. 
Pynchon & Co.. 


Stone & Webster 
A. & J. Frank, Cin... 


Pynchon & Co........ 
Stone & Webster 


“ 


Pynchon & Co........ 


B. H. & F. W. Pelzer. 
MacQuoid & Coady... 
Pynchon & Co........ 
A.E. Lewis&Co., 
R. S. Dodge & Ca 

MacQuoid & Coady... 
Stone & Webster..... 
R. S. Dodge & Co.... 
R. A. Soich &@ Co..... 
MacQuoid & Coady... 
Pynchon & Co..... ‘ 
MacQuoid & Coady... 
Pynchon & Co........ 
MacQuoid & Coady.... 


—Offered—. 

At By 

12 E. & C. Randolph. 

res) * 

117 H. F. McConnell & Co. 
39 - 

152. Pynchon & Co. 

86 MacQuoid & Coady. 
6) H. F. McConnell & Co 
70 Pynchon & Co. 

3% Otto Billo. 

44 “ 

9 si 

72 Stone & Webster. 

36 Pynchon & Co. 

11 Pynchon & Co. 

48 = 

70 Westheimer & Co.,Cin. 
1 «6A. & J. Frank, Cin. 
3c0) 6H. OL. Doherty. 

6814 ac 

7 oe 

395% es 

6 Stone & Webster. 

15 H. F. McConnell & Co. 
96 “ 

21 MacQuoid & Coady. 

46 Pynchon & Co. 

41 B. H. & F. W. Pelzer. 
70 Stone & Webster. 

71 

73 Stone & Webster. 

88 MacQuoid & Coady. 
88 R. A. Soich & Co. 

8 H. F. McConnell & Co.. 
45 E. & ©. Randolph. 

62 Stone & Webster. 

90 B.H. & F. W. Pelzer. 
37. A. H. Bickmore & Co. 
12 Stone & Webster. 

m0 nae 

52 Pynchon & Co. 

49 = 

Sa 

67 Stone & Webster. 

69 oe 

74 =A. & J. Frank, Cin. 
20 oo 

7% - 

M4 MacQuoid & Coady. 
20 Stone & Webster. 

5914 “ 

16 R. S. Dodge & Co. 
” H. F. McConnell & Co. 
M H. F. McConnell & Co. 
102 Pynchon & Co. 

10 A.E.Lewis&Co., Los A. 
72 si 

1744 R. S. Dodge & Co. 

3Y MacQuoid & Coady 
112. Stone & Webster. 

1% R. S. Dodge & Co. 

7 R. A. Soich & Co. 

25 MacQuoid & Coady. 
62 Pynchon & Co. 

16 “e 

65 MacQuoid & Condy. 
35 aa 


INDUSTRIAL AND MISCELLANEOUS 


Aluminum Mfg. pf.......-. 9% 
Momek. Geger ot. ....0..es0-- 103 
Baer. BARB ..ccesccsces 205 
Amal. Leather pf............ 86 
American Candy ............ & 
TEES TEES TT RCCOE 
Ammer. Chiche >.....ccccceess 40 
BD BE. cscccccsivocvscceccce 68 
Amer. Cyanamid ........... 2 
Se doc on ek ys thee an aern 5] 
Amer. La F. Fire Eng. pf. ‘“& 
Baee: TERMS ..ccsovcscescacs 90 
Be Ni «kc staawetaewes coos 80 
Amer. Mfg. Co. com......... 164 
Bi ER Bil ce cds ccccssccece 87 
Ame. Rolling Mills......... 25% 
Amer. Rolling Mills pf...... 9814 
American Radiator pf....... 11% 
American Stove ............ 129 
Amer. Tobacco Div. scrip.... 188 
Amer. Typefounders ...:.... 40 
Amer. Typefounders pf...... B+ 
Atlas Portland Cement pf... % 
Atias Powder ............+:. 165 
Atlantic Lobos .............. 32 
Mdsembte Wet .ccccscccccocs 28 
Atlantic Holding ........... 80 
Barnhart Bros «& Spindler 
BADE. ccciccccecsccesccece 82 
Beaver Board pf............ a 
Babcock & Wilcox........... 117 
BeeRe CR. ciccccccsccccscns 10614 
DE MD. stcksensisnoncoesess 92 
Bush Terminal pf........... 69 
Brunswick-Balke-Collen. pf. 102 
TIED. oon osccccccccssccese 23 
DE cca nkcodheaneheswaes 93 
Canadian Explosives ....... 290 
WE. wccccecesccccscceces 80 
&arbon Steel common....... 100 
OO, Se A ere eee 190 


Pynchon & Co. 

Wee Oe Oe o ekckcsscas 
R. S. Dodge & Co..... 
Seasongood, H. & M.. 
T. Hall Keyes & Co.. 


of 2. errr re 
Williamson & Squire.. 
Pynchon & Co........ 
a TW. TB Oi casts 
Hallowell & Henry.... 
J. U. Kirk & Co....... 
Estabrook & Co....... 


A. & J. Frank, Cin.... 
Pynchon & Co........ 


Steinberg & Co., St.L. 
Dominick & Dominick. 
R. S. Dodge & Co.... 
Pynchon & Co........ 


R. S. Dodge & Co.... 
ee errr er 
B. Bogert & Co....... 


Seasongood, H. & M.. 
Pynchon & Co......... 
R. S. Dodge & Co..... 
Pynchon & Co........ 
A. F. Ingold & Co.... 


J. U. 


Kirk & Co...... 


Hvimes, Bulkley & W. 


100 
10465 
215 
1 
0% 
132 


107% 


105 
105 
75 


Pynchon & Co. 

Webb & Co. 

R. S. Dodge & Co. 
Seasongood, H. & M. 
T. Hall Keyes & Co. 
Hoit & Co. 


Williamson & Squire. 


J. U. Kirk & Co. 


Hallowell & Henry. 
J. U. Kirk & Co. 


Estabrook & Coa. 


A. & J. Frank, ¢ 


4 Pynchon & Co. 


Steinberg & Co., St.L. 
Dominick & Dominick. 
R. S. Dodge & Co. 
Pynchon & Co. 


R. S. Dodge & Co. 
Hoit & Co. 
B. Bogert & Co. 


Pynchon & Co. 
T. H. Keyes & Co. 
R. S. Dodge. & Co. 


Seasongood, H. & M. 
Pynchon & Co. 

R. S. Dodge & Co. 
Pynchon & Co. 

A. F. Ingold & Co. 


J. U. Kirk & Co. 








INDUSTRIAL, MISCELLANEOUS—Continued 


8 eed —— 


Cardenas Amer. Sugar...... 

Do pf. 
Celluloid 
Central Aguirre Sugar...... 
COREE BE occcicccsescese 

Do pf. 
Central Coal & Coke......... 
Chicago Ry. Equipment..... 
I LE Oy Fa re 
City & Suburban Homes..... 
CE SEIGIES 0 vic.0:0.t50 0505 
Consolidated Coal 
Columbia Graphophone Rts.. 
Continental Motors pf....... 
Commonwealth Finance 

Do pf. 
Corcoran Victor .......c.e00 
Curtie®s Aare GE. ..cccscscoce 
Cushman & Sons, Inc., pf... 
Dalton Adding Machine.... 
ee oe 2 A eee 
Dillman Baking Co. pf...... 
DoGese Mis. TH gf... ..icccees 
Draper Corporation ......... 
Dw Ramet POWER. .6.<cccccces 


Duquesne Oil i pdibs.ad 
Minstman MOGa «.scc.cccses 


Fisk Rubber Ist pf.......... 
Federal Sugar Ref.......... 
Fulton Iron Works.......... 


Firestone Rubber 7% pf..... 
Fisk Rubber Ist pf.......... 
Gamewell Fire Alarm Tel... 
General Baking ............. 


Gillette Safety Razor........ 
Gen. Electric rights......... 
Goodrich Option War........ 
Goodyear Tire & Rubber pf. 
I Si dte doen naccsecs 


Goodyear Tire pf............ 
Griffin Steel RACeRaeead oe 
Griswoldville Mfg. 1st pf.... 
Guantanamo Sugar ...... 


Gruen Watch Ist pf......... 
Great Western Sugar pf.... 
Hale & Kilburn.............. 


H. W. Johns Manville....... 
Hercules Powder............ 
Se Pere 
Holly Sugar me 
ye eae nae 
Hocking Valley Product ts. eas 
Hooker Electro Chemical 
Do pf.. 
Medrastic ‘Steel af. i 
Haudraulic Press Brick ose ee 
Int. Motor Truck rights..... 
{ndian Refining ............- 
Ingersoll Rand ............... 
oe Pere 
Indiana & linois Coal ‘e.. 


Inter. Motor rights..,....... 
Misty Lamebe? 2... scscccccces 


Se MOIR. 0. o6b 00060cesees 
Kelly-Springfield Truck pf.. 
King Philip Mills ....... 
Kaufmann Dept. Stores com 
© BW Ge . 6:00. 0.06.400000600000-00 
Libbey Owens Sheet G. com. 

ME asawcccnewestsoncesve 
Lehigh Valley Coal Sales.... 
Liggett & Myers rights...... 
P. Lorillard rights........... 
Eame Star’ GAS. «0.020005 s500 
Lima Locomotive pf., 
Madras Marble.., 
Magnolia Petroleum ........ 
Martin-Parry Corp, .......-- 
Maxwell Motor div. scrip..... 
Marquette Irom .........-++. 
Mantangas Suger ..... Sams 

De gt. .... 
Merrimac Chem. (Par $50).. 
Michigan Limestone & Chem. 


Midland Securities... r 
Motor Products.............-- 


Nashua G. & C. Paper Co. 
ist pf. 
National Casket...........-- 
Mat. MOCO .nccccccccccsccce 
National Sugar Ref......... 
New Niqucro Sugar......... 


—Bid fer—— 

at By 

18 Webb & Co 

D ; 

165 Williamson & Squire 
121 J. U. Kirk & C 

35 M. Lachenbruch & Co 


74 J. U. Kirk & Co 


90 R. S. Dodge & C 
5% Hallowell & Henry 
28 M. Lachenbruch & ‘ 
2% N. Friedman 

9S Pynchon & Co 

7 M. 


28 

12% A. & J. Frank, Cir 
60 M. Lachenbruch & 
m <A. F. Ingold & C¢ 


ow A & J Frank ir 
155 Williamson & Squire 
2 <A. F. Ingold & C 
95 Pynchon & Co 

140 Estabrook & 

330 Williamson & Squire 


4 T. H. Keyes & C 

13> )06COU A. OF. Ingold & ¢ 
106 Stone, 
838 Glidden, Davidge 
83 - 


Prosser & Dot 


48 
81 
200 Webb & Co 
6 M. Lachebruch & C 
53 os 


94 Pynchon & Co 
106 R. S. Dedge & Co 
691% Steinberg & Co., St 
105 — 

9 =T. H. Keyes & Co 
95 Estabrook & C« 
55060 Hallowell & Henry 
37 Webb & Co 


96 
161 R. S. Dodge & Co 
2KXN. Friedman 


20 McDonnell & Co 
98 Pynchon & Co 

58 M. Lachenbruch & ¢ 
91 oe 
98% T. H. Keyes & C 
898 Pynchon & Co 

99 Estabrook & C 

97 R. S. Dodge & C 
101 Werthcimer & C 
119 Pynchon & Co 

8 J. M. Leopold & 
425 Hallowell & Hen 
230 Williamson & Squire 


101 sa 
58 a 
94 sis 
15 Glidden,Davidge & 
(4 «=6J. *‘U. Kirk & ¢ 
65 . 
96 Pynchon & C 
7 J. M. Leopold & 
% McDonnell & C 
200 A. & J. Frank, Cin 
190 J. U. Kirk & Co 


96 Hallowell & Henry 
Seasongood, H. & M 
2 Hallowell & Henry 
62 e 
14814 Ste inbe re &C St 
106 
sy McDonnell & C 
40 Webb & Co 
108 Hoit & Co 
21 Stone, 
ss ” 
7 
95 Seasongood, H. & M 
225 <A. F. Ingold & C 
“on - 
93 
17% A. & J. Frank, Cin 
110 Pynchon & Ce 


9 Glidden,Davidge & C 


16% Mc Donnell & C 


20 TT, H. Keyes & Co 
8&7 Pynchon & 

6 A. F. Ingold & C 
390 «Holt & Co 

15, McDonnell & Co 


03 oe 
8 A. F. Ingold & Co 
20 Webb & Co 


86 Estabrook & Co 
21 Stone, 
21 
130 Hoit & Co 

nS =OR. S. Dodge & Co 
140 Hoit & Co. 

146 Steinberg & Co., St 


97144 Estabrook & Co 
105 R. S. Dodge & Co 


190 J. U. Kirk & Co 


9 Steinberg & Co., St.l 


Lachenbruch & C 


Prosser & Doty 


Prosser & Doty 


At 


9 


100 


ii] 


168 


By 
Webb & Co. 

















































































ppel&Co., New’k. 
bb & Co 
R. S. Dodge & Co. 
Kirk & Co. 
berg & Co., St. L. 
Dodge & Co. 
Hallowell & Henry. 
achenbruch & Co. 
nberg & Co., St.L. 
riedman. 
iwchon & Co. 
achenbruch & Co. 


& J. Frank, Cin. 
achenbruch & Co. 
Ingold & Co. 
Frank, Cin 

amson & Squire. 
Ingold & Co. 

n & Co 

ook & Co. 
mson & Squire. 


Keyes & Co. 
Ingold & Co. 

? Prosser & Doty. 
n,Davidge & Co. 


Prosser & Doty. 
& Co 
ichenbruch & Co. 


hon & Co. 
Dodge & Co. 
nberg & Co., St. L. 
ion & Co. 
0k & Co. 
ell & Henry, 
bb & Co 


Dodge & Co. 
edman. 


hon & Co. 
ichenbruch & Co, 


Keyes & Co. 
on & Co. 
brook & Co. o 
Kirk & Co. 
imer & Co.,Cin. 
Kirk & Co. 
«<opold & Co. 
well & Henry. 
mson & Squire. 


n,Davidge & Co. 
Kirk & Co, 


hon & Co, 
eopold & Co, 

mnell & Co. 

J. Frank, Cin, 

well & Henry. 





ongood, H. & M. 
»well & Henry. 
berg & Co., St. L, 
| nell & Co. 
bb & Co 
& Co 
Prosser & Doty. 


asongood, H. & M. 
F. Ingold & Co. 


& J. Frank, Cin. 
hon & Co. 
Dodge & Co. 
nnell & Co. 


Keyes & Co 
hon & Co. 
Ingold & Co. 
& Co. 
Donnell 


& Co. 


Ingold & Co. 
Kirk & Co. 









2 
& 
© 
9 






t & Co. 
Dodge & Ca, 
Hoit & Co. 

inberg & Co., St. L. 





R. S 








Estabrook & Co. 
R. S. Dodge & Ca. 







Kirk & Co. 
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SOS oe 
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INDUSTRIAL, MISCELLANEOUS—Continued 


—-Bid for— 

At By 
New England Fuel Oll...... 20 A. F. Ingold & Co.... 
N. Y. Transportation....... 16 Seasongood, H. & M.. 


New Jersey Zinc...........- 280 «6€6©R. S. Dodge & Co.... 
New York & Honduras Min. 14 J. M. Leopold & Co... 


Niles-Bement-Pond ......... 107 R. S. Dodge & Co..... 

Nichols Copper Co. com..... 33 «COA. F.. Ingold & Co..... 
I et at a daa 8x ee 

Northwestern Lea. ist pf.... 98 Estabrook & Co...... 

Norton Co. Ist pf..........+. 100 ee 


8t Pynchon & Co......... 
22 M. Lachenbruch & Co. 
91 T. H. Keyes & Co.... 
37 ~=R. S. Dodge & Co.. 
26 A. & J. Frank, Cin 
1% McDonnell & Co...... 


Paige Detroit Motor.. 
Packard Motor .......... 


Penn. Coal & Coke.. 
Paragon Refining ..........- 
Phillips Petroleum rights.... 
Porto Rican-Am. Tob. scrip. 104 

Procter & Gamble 6% pf.... 4 A. & J. Frank, Cin. 


—Offered— 

At By 

60 «6A. F. Ingold & Co. 

18 Seasongood, H. & M. 
285 Williamson & Squire. 
15% J. M. Leopold & Co. 

110 R. S. Dodge & Co. 

38 A. F. Ingold & Co. 


101 Estabrook & Co. 


88 Pynchon & Co. 

22% R. S. Dodge & Co. 
4 TT. H. Keyes & Co. 
40 R. S. Dodge & Co. 
27% A. & J. Frank, Cin. 
1% McDonnell & Co. 


99% A. & J. Frank, Cin. 
135 = 

12 ~ 

12 R.S. Dodge & Co. 

625 Dominick & Dominick. 


101 ” 
520 wi 
100 - 


450 Stix & Co., St. L. 


101 Steinberg & Co., St. L. 
90 Pynchon & Co. 

24% R. S. Dodge & Co 

135 Williamson & Squire. 
84% J. U. Kirk & Co. 

42 A. F. Ingold & Co. 


63 R. S. Dodge & Co. 

18 J. U. Kirk & Co. 

81 ° 

39% Steinberg & Co., St. L. 
62 J. U. Kirk & Co. 

93 = 

102 Estabrook & Co. 

130 6R. S. Dodge & Co. 
23% N. Friedman. 

110 Steinberg & Co., St.L. 
93%, Pynchon & Co. 





INDUSTRIAL, 


Standard Oil (N. J.) rights.. 
Beaker OB... a cveccccsccccces 
NE TE BE oo 5.5.6 cbc ccses 
Stollwerck Chocolate lst pf.. 

Do conv. 2d pf..........++. 
Telautograph Corp’n com.... 


Texas & Pacific C. & O...... 
TOMAS TER 2 oc cc ccccccecces 
Thompson (J. R.) 7% pf.... 
Times Sq. Auto Supply pf... 
Tob. Products Div. Scrip.... 
Union Carbide Carbon....... 
'nion Twist Drill Ist pf.... 


U. 8. Playing Card......... 
U. S. Printing & Litho...... 


Unio FOrry. ..ccccoccvcceses 
Vandalia Coal pf.............. 
Valvoline Oil Ist conv. pf.... 
Wagner Elec. Mfg........... 
Western Cartridge........... 
OG ee 


Wait & Bond, Inc., Ist pf.. 
S.D. Warren Prior Pref..... 
MNS. GD dé conde daeesiccs 
Warren Bros.. atesra hike es 
West Virginia Con. Oil...... 
Watese & Ca. B.. F.... 22. 
Whitman & Barnes......... 
Wm. Whitman, Inc., Ist pf.. 
White Rock Mineral Water. 
WED WR bc kc ccesccccvese 

BEE adchnadsdsekacivescace 
po ee 
Woodward Iron............. 
Wright Aeronautical ........ 
ee Be Fine cdaccccccces 


30 6T. H. Keyes & Co 


MISCELLANEOUS—Continued 


—Bid for— ——Offered—— 
At By At By 

3% N. Friedman........-. 44% N. Friedman. 

4 TT. H. Keyes & Co..... 6 T. H. Keyes & Co. 
102 Hoit & Co............ 105 Hoit & Co. 
100 Estabrook & Co...... 1034%4 Estahrook & Co. 
102 = 105 = 

3 Hallowell & Henry.... 5% Hallowell & Henry 
20 = 35 ” 

7 «=A. R. Clark & Co.... 78 A. R. Clark & Co. 
35 M. Lachenbruch & Co. 40 M. Lachenbruch & Co 
105 Pynchon & Co........ 115 Pynchon & Co 
293 46ebt B CO... cc ccccves. 117 Hoit & Co. 

93 McDonnell & Co...... 97 McDonnell & Co. 

61 R. S. Dodge & Co..... 62 R. S. Dodge & Co. 
97%4 Estabrook & Co....... 100 Estabrook & Co 
155 Dominick & Dominick. 200 Dominick & Dominic., 
100 ” 108 = 
290 A. & J. Frank, Cin... 310 <A. & J. Frank, Cin. 
35% = 36 a 

95 rs 100 = 

51 = 55 _ 

pceenses “Geeenane 1) )=6J. *‘U. Kirk & Co. 

it. |. sonioum” ~~ ‘wéddnnns 88 - 

2 3. U. Miek @ Co..:..% 96 i 


35 Williamson & Squire.. 40 Williamson & Squire. 
9 J. M. Leopold & Co.. 12 J. M. Leopold & Co. 
99 Bstabrook & Co...... 102. Estabrook & Co 

121 Steinberg & Co., St. L. 122% Stéinberg & Cvu., St. L. 

210 “2 oa” Su een en 





Procter & Gamble............ 132 ni 
Premier Motor common...... 9 
PHUGRD ccccccdccccesccccccess 10% R. S. Dodge & Co..... 
R. J. Reynolds, Class A..... 600 Dominick & Dominick. 
WO Bab BE. ccccccecces eS, es 
Do Class B iacwdnbhawe 480 ai 
BO BE. BeGE Rs «0.06 ccces cose 96 #2 
Rice, Stix Dry Goods........ 26 tin & Co, Bt. Lo....s: 
Be WO BE. deccccscécincecess 108 - 
|) YF Aree se eeeceeeee 100) =Steinberg & Co., St. L. 
Rolls Royce pf.............. 80 Pynchon & Co 
Reo Motor Car............-- 23% R. S. Dodge & Co..... 
Royal Baking Powder....... 120 A. R. Clark & Co..... 
DMT Cccsbecuaesecasanscocus. Gt. SPNCGR EmBesases<s 
Royal Typewriter ..... ooeee OB A. BP. Ingett & Co.... 
Be OE cncscévcescisaes in = 
Safety Car Heating & Ltg.... 60% R. S. Dodge & Co.... 
Santa Cecilia Sugar......... 17 Webb & Co.... ae 
MO WE dacndesccnncccuccesece 7%? JF. ©. Riek @ Co..ccs. 
&t. L., Rocky Mt. & Pac.... 38% Steinberg & Co., St. L. 
Savannah Sugar ..........-. 58 J. U. Kirk & Co...... 
Be Mc keceesavcéccesécdence 91 eg 
Simonds Mfg. Co. pf........ 99 Estabrook & Co....... 
Singer Manufacturing........ 128 J. U. Kirk & Co...... 
Shell Transp. rights......... 23% N. Friedman.......... 
80. Acid & Sulphur........... 108 Steinberg & Co., St. L. 
Steel & Tube pf.............. 92 Wm. A. Read & Co... 
Standard Parts.............. 22 TT. H Keyes & Co..... 





Textiles 


Continued from Page (D4. 


pressure to bear on mill prices, trying in one way 
or another to force values to more normal and 
stable levels.. To a lesser extent they have also 
exerted the same pressure upon the jobbers, and 
with so much better results that the latter are now 
talking to the manufacturers about lower prices in 
no uncertain terms. 

The Southern jobbers were first to adopt the 
attitude that recent price levels could not be main- 
tained indefinitely. Wholesalers in the Eastern 


section of the country appeared more or less will- 
ing to let things take their own course, while in 


the West the jobbers have been just as frankly 
bullish as the Southerners have been bearish. Now, 
however, the Western wholesale houses have also 
joined the anti-high price league, due, it is said, to 
the difficulties that they themselves are experienc- 
ing in getting business. In some quarters a tight- 
ening of the Western money market is held respon- 
sible for the slowness of the retail demand. A bet- 
ter explanation, however, seems to be that con- 
sumers out there are tired of having their dog 
kicked around. Then, too, the weather has not been 
right for.an active business in seasonable merchan- 
dise. 

In the market for cotton goods the week was 
productive of very little activity, and even less in 
the way of a feature. Both colored and bleached 
goods continued to drag along, and in the unfin- 
ished fabrics one of the dullest weeks in a long 
time was experienced. Both first and second-hands 
shaded prices from a quarter to a full cent a yard 
on printcloths, and both of them took prices for 
spot deliveries, which only recently were obtained 
for shipments running as far ahead as Aug. 1. 
‘Even the prospect of a general strike in the fine 
yarn cloth mills of New Bedford, Mass., could not 
stimulate demand in that part of the trade. 

Lagging business in men’s wear fabrics again 
marked woolen and worsted goods dealings, but 
ere was something of a revival of demand in the 


dress goods end. Plaids, plain and French serges, 
polo cloths and velours were all wanted by the cut- 


ting-up trade. Western cutters, who are steadily 
coming on as important rivals of the New York 


manufacturers, were said to be seeking more of this 
merchandise than the local houses. The jobbers 
also were said to be calling for more stuff with 
which to meet the actual and prospective Fall de- 
mands of the retail trade, advance orders for which 
are now being taken by salesmen. 

The chief topic in the silk industry again was 
the raw silk situation. Reports of violent fluctua- 
tions in Yokohama were received, and it was also 
asserted that the Yokohama Bourse had been closed 
by order of the Japanese Government. Even of 
more importance, however, was a report that that 
Government intended immediately to obtain the 
enactment of laws which would prohibit future 
speculation in stable commodities produced in 
Japan. Were this done, and the price of raw silks 
reduced as close to pre-war levels as possible under 
‘the new conditions existing, all worries on the part 
of manufacturers in relation to the future of their 
business would ‘doubtless cease. As it was, prices 
for Japanese raw silks again broke sharply, and Sin- 
shiu No. 1 slipped from $10.75 a pound to $9, 
against the high mark of $17.82% a pound several 
months ago. Chinese silk prices dropped in sym- 
pathy. As for business in manufactured silks, it is 
still dragging. One of the chief troubles seems to 
be meeting competition supplied by the inferior 
silks that are flooding the market. These goods, 
which were long held at high prices by the specula- 
tive element in the trade, are now being almost 
given away. While the retail buyers, in most cases, 
are not taking them, they are using the prices 
quoted for them as clubs with which to force down 
the values of the better grades of merchandise. 

Linen merchants who have lately got back to 
this country from the primary market brought with 
them very pessimistic reports concerning the out- 
look for these goods. Practically all of the leading 
Irish mills are operating only twerity-five hours a 
week, and they cannot increase this schedule until 
more flax is available. When this will be is some- 
thing beyond the ken of man. 

The burlap situation has taken a peculiar turn. 
While the “ old-line ” houses are in a-position to de- 
mand full market prices for their holdings, the 
speculative element in the trade is said to be so 
eager to sell that buyers are afraid even to bid. 
Perhaps it is not really as bad as that, but the fact 
remains that there is more selling pressure evident 
in some quarters of the trade than has been the 
case for a very long time. Prices are nominally 
firm, stiffened somewhat by the higher replace- 
ment costs in the primary markets. 


44 Webb & Co............ 47 Webb & Co. 
96 r 99 ~ 
98 Estabrook & Co...... 101 Estabrook & Co 
100% -~ 103% — 
3% J. M. Leopold & Co.. 4 J. M. Leopold & Co 
9 6A. CF. Ingold & Co.... 63 A. F. Ingold & Co. 
m0 “‘ $1.00 “ 
125 Hallowell & Henry.... 145 Hallowell & Henry. 
- 16 J. U. Kirk & Co...... 17% J. U. Kirk & Co 
bes ase e606 ~ 9 wsenoees 100 Estabrook & Co. 
3 J. M. Leopold & Co.. 41% J. M. Leopold & Co 
9 J. U. Kirk & Co...... 104% J. U. Kirk & Co. 
80 ” 8&3 a 
92 Pynchon & Co........ 97 Pynchon & Co. 
SS. J. Ti, TE BG acsce 47 J. U. Kirk & Co. 
4% Seasongood, H. & M.. 4%, Seasongood, H. & M 
275 KR. S. Dodge & Co.... 28) R. S. Dodge & Co 
. 
Grain 


Av the disorganization in the grain markets 

of the preceding week, last week’s rapid recov- 
ery in corn soon after the opening was not consid- 
ered as surprising. Wheat continued firm with 
buying for export not so insistent, and toward the 
close prices eased off and then rallied again. The 
sentiment seems to be that foreign buyers con- 
sider present prices altogether too high for Ameri- 
can grain and it was reported in some quarters 
that they had virtually withdrawn from the mar- 
ket. At the same time there were reports from 
day to day of sales which in the aggregate made 
it plain that all foreign buyers are not holding off. 
There is considerable talk of the possibility that 
the European nations will find some way to move 
the Russian crop of bread grains, if that crop 
amounts to 500,000,000 bushels as reported. If this 
could be done, and a better price made possible 
than prices here, of course the Europeans would 
withdraw from our markets, but in conservative 
quarters in the trade this is not thought probable. 

The general outlook for the wheat crop was re- 
ported as less favorable, due to cold and continued 
rains, and the Spring seed ng is said to have been 
delayed a good deal. The visivle supply increased 
last week 553,000 bushels, as compared with a de- 
crease in the corresponding 1919 week of more 
than 9,000,000 bushels, making the total 42,969,000 
as against 61,323,000 bushels a year ago. Exports 
of wheat from Buenos Aires are reported to have 
been 8,000,000 bushels in seven days and Argentine 
wheat has reached a record high price of $3,25 a 
bushel. 

In the corn markets the shorts rushed to cover 
at the opening and there were substant’‘al recov- 


eries. Prices were pushed forward rapidly, and 


new high records were made in rye and oats. Re- 
ceipts of corn continued small during the week 
and there were persistent rains throughout the 
corn belt. 

When the export demand decreased there was 
a fair reaction and this continued when rumors 
were circulated that English and French buyers 
had withdrawn from the market entirely. The vis- 
ible supply increased last week 395,000 bushels, 
making the total 6,060,000 as compared with 3,581,. 
000 bushels a year ago. The market failed to 
respond to better weather repoits and sales by 
commissions served to check any marked improve- 
ment. 

The transportation confusion resulting from the 
so-called outlaw railroad strike continued to find 
reflection in the grain markets. 


\7/ 
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STEAM RAILRO. ADS. 
Pe- 


ay- 
Company. Rate. riod. po 

Ala. Gt. So....$1.75 S June 28 
LF rrr $1.75 S Aug. 20 


A., T. & S. F...1% Q June 1 
Cleve. & Pitts. rie Q June | 
Do sp. gtd.. Q June 1 
Del. & Hudson. Em Q June 21 
me. Comtras..... 1% Q June i 
Norf. & West..1% Q June 19 
Pennsylvania ..7sc Q May 29 
Reading Ist pf..50c Q June 1 

STREET RAILWAYS. 
Am. Rys. pf 1% Q@ May 15 


com. & pf.....34% Q May 15 
Detroit United. 2 Q June 1 
Hav. E.R. & L. mee == May 15 
W.Penn. Rys.pf.1% Q June 15 


INDUSTRL. AL AND MISCELL. 


Acme Mining.. — May 20 
Ad. Rumely pf. 1% Q July 1 
Amoskeag Mfg.$15 Q May 7 
Amoskeag Mfg.100 Stk ........ 
Am. Laund. M..1 Q June 1 
Art Metal Con.15e Q Apr. 30 


Ark. N. Gas pf.7 Ace May 25 
Asso. D. G. Ist 
ire Wiad sce: o wa % 1% Q June 


pf. 1 
Do 2d pf...... i%® Q June 1 
Q June 30 
) pf. naaenie 1% Q May 15 
Am. Soda Ftn. "1ig Q May 15 
Am. Sum. T.pf.3% S Sep 1 
Bethlehem Stl..14 Q July 1 
Do Class B....14 Q July 1 
1 

1 


Do 7% pf......1% Q July 
Do 8% ee Q July 
Beth. Steel, A 


of eRe 1% Q July 1 
Bond & Mtg....4 Q May 15 
Brier Hill Steel. 20 Stk July 1 
Brit.-Am.Chem.24 — ... 

” 


Speer p 2— 
Brompton Pulp 
 ). ee 1% Q May 7 


B’klyn Edison... Q June 1 
Bruns.-B.-Coll. “200 _ ae 
Buckeye P. L..2 Q June 1 
Brill B.-H. Oil.8ec — May 1 
3.2% Q May 1 
Q May 1: 
> Ex. May 15 
Can. Cement pf. 1% Q May 1 
Q 1 
Q 1 
Q 





Can. Convert. ..144 May 
Can.Fds. & Fgs. 3 May 
> ree 14 May 15 
Guat S. 2d pf. 6 A July 30 
ey map. Mf. 
May 


F 15 
de. Gas. N. Y. 1 Q June 15 
Cities Service... 4 June 


ae 


7, r 
Bo 9 OR cab tee A ate 
€ t ot w ’ 
c 
5 
>® 


1 
Cities Service. ..1%4 June 1 
Do y SP Ee % June 1 
Do pf., B. la June 1 


Col. Gas & Bi. 1% 
Clinchfield Coal. % 
Diam. Match...2 
Dom. Bridge. al 
East. Kodak...2% 
East. Kodak... Se ww 
East. po. oD 
F errr 1% 
teotten Steel. .2% 
Do Ist & 2d pf.1% 
Eisenlohr Bros.1 
— Rub. 2d pf.1% 
Gen. Chem..... 2 


1 
July 1 
June 1 


$ 
Guliland Oil ‘pf.2 2 
G.Lakes D. & D.2 
Hamilton Mfg..4 
Harb.-W. Refr..1% 
Harb.-W. Refr.. 50. 
Ill. & P. Sec. pf.1% 
Inland Steel. ...75c 
Int. Harv. pf...1% 
Int. M. Truck..i100S 
Kelly S. Tire pe. 2 
Lee R. & Tire. .50c 
Leh. C. & as, $1 
Lig. & Myers...3 
Do Class B....3 
Lig.-Mar. C. M.2 


~ 

—_ 

~ 
tate 
bt St et 


’ 
4 
fo 
oo 
{2 


Lincoln Motor.$1.25 

L. y* aa W. M.3 June 
YY eee 1% 

a % Mf. oe me June 
Ludlow Mf. rit June 


> 

Ss 

= 

C9 eet > 
Pa a ha tt Sit ht 


Martin- walang 0c 
Mass. C. Mills. 3 
Mass. G. C. pf..2 
Merrimack site? 
Merritt Oil. .26c 
Miami Copper. .50c 


= 
— 
S 


ey 
E 
2s5g 
Se St pa 


7 A = th i 
eae 
a 








Mid. States Oil.40c July 1 
Mid. States Oi1.50 Stk July 10 
Mont. L.,H P.2 Q May 15 
Nat. Acme -1% @ June 1 
Nat. Biscuit 1% Q July 15 
| eee 1% Q May 2 
Nat. Lead pf...1% Q June 15 
ag — Cop. 25c — May 24 
N. Se 4 Q May 10 
N. ¥. Shipbidg $1 Q June 1 
Nunnally Co...50c — June 1 
Ont. S. Prod. pf.. 1% Q May 15 
Owens Bottle...5 Stk July 1 
Penn. C. & C.. “$1 Q May 10 
Peerless Truck 
& Motor..... $1.25 Q July 1 
Pick (Alb.) pf..1% Q July 3 
Pitts. Oil & G..2% Q May 15 
Pr. Stee] Car...2 Q June 9 
2 ae 1% Q June 2 
Savage Arms. 1% Q June 15 
De ist of..... 1% Q June 15 
me OF OF. 0.05 1% Q June 15 
Sears-Roebuck..40 Stk June 15 
Smith (A.0.)pf.1% Q May 15 
So. Pipe Line 4 Q June 1 
Stand. Milling.. Q May 3 
i. simece-anien ; % Q May 31 
. or San. Mf. Fa $ May 10 
eeerccce 4 Ma 10 
Studebaker ole © june 1 
Superior Stl. Ist 
Me Osc dn-<:40 Q May 15 
Tacome, G. & T. 
pf. -1% Q May 15 
Texas. Un. Oil. -2 M June 15 
"Texas Un. Oil.. % Ex. June 15 
Union "aos Car 
com. & 1% Q June 1 
U. Dyewd. ay pf. 1% @Q Fune 1 
U.Paper Board.2 — May 27 
U. Prof. Shar..14% Q June 1 
U. Prof. Shar—1\%e Ex. June 1 
U. 8S. Steel..... % Q June 29 
Do pf. ..1% Q May 29 
Vacuum 031. — May 29 
Vacuum Oil:.. Ex. May 29 
Wayagamack P. 
Pn 265600545 Q June 1 
W. India ae 
Finance -1% Q June 1 
Do pf. oe =6#pQs Seamnte 1 
White Ga. G.) pf. if Q June 1 
Do 7s ~'% Q@ June i 
Do Ma a Q —_ 1 
Woolw’ nrWw Q 1 
1 


Ju 
Wooiw’h(F.W.). $0 Stk Sune 


ay 
*Holders of record; books do not close. 


Dividends Declared, 
Awaiting Payment 
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May 
May 


June 
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Apr. ¢ 


Apr. 
Apr 
Apr 


July 26 


Apr 

May 
May 
May 
May 
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Apr 

May 
May 


Apr. ¢ 


May 
May 
May 
May 
July 


June 


May 
Mar. 
May 
May 


May 


June 


June 


Apr. 
May 
May 
June 
June 
June 
June 
May 
May 


May : 


May 
May 


May 


May 


Apr. 3 


June 
May 


*May 
May 
May 

*May 
May 
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Middle States Oil Corporation 


April 27th, 
TO THE STOCKHOLDERS:-— 


The Directors of Middle States Oil Corporation this day dec! 
allotment of Fifty Percent. (50%) to all stockholders of record on 
1920, to be distributed July 10th, 1920. 


In the opinion of the Directors the increased earnings and va 
Corporation’s assets warrant this distribution without diminishing 
book value of the capita/ stock. 


From the properties owned by Middle States Oil Corporation’ 
prior to April Ist, 1920, the earnings have been running at the rat« 
Thousand Dollars ($20,000.00) per day and from properties acq 
that date the earnings have increased by Twenty-Two Thousand 
($22,000.00) per day, making the total earnings Forty-Two Tho 
($42,000.00) per day. 


When the Fifty Percent. (50°7,) stock allotment is distributed t 
holders the total capital outstanding will be Seven Million, Eight 
Thousand Dollars ($7,800,000.00) par value. 


The cash dividend requirements on the full Seven Million, Eight 
Thousand Dollars ($7,800,000.00) capital stock issued (basis F¢ 
(4%) ) quarterly will be Three Hundred and Twelve Thousand 
($312,000.00), or less than Ten Percent. (10%) of the present ear 


T's 


On the proven oil producing acreage of the Companies there ; 
for at least five times the number of wells now producing, and the 
will be developed with the same progress as in the past. 


Sincerely, 


P. D. SAKLATVALA, Presix 
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Coupon Bonds in denominations of $1,006 and $500 each With the privilege of registration 


Chicago 


$10,000,000 


Union Station Company 


Six and One-half Per Cent. First Mortgage Gold Bonds 


Series C, due July 1, 1963 


INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY ist AND JULY Ist 


a to prit 


registered as to both principal and interest, which in turn may be @x’changed 


Entire series to be redeemable, at the option of the Company, on Jani 


date thereafter at 110.. 


Pending the engraving of the definite bonds, Interim Certificates will 
a coupon for two months’ interest from May 1, to July 1, 1920, from which latt 
will draw interest. 


and accrued interest, upon ninety days previous notice 


be 


th r 


The issue and guaranty of the bonds and their sale are subject to the a; 


public authorities and to the opinion of counsel. 


For further information as to this issue of bonds, reference is made fo a lett 


April 30, 1920. 


Esq., President of the Chicago Union Station Company, dated April 27, 1920, coy 
obtained from any of the undersigned. 


THE UNDERSIGNED OFFER THE ABOVE BONDS SUBJECT TO PRE 
9814% AND ACCRUED INTEREST TO DATE OF DELIVERY, 


for bonds 


Unconditionally guaranteed by endorsement as to both principal and in- 
terest, jointly andseverally by Chicago, Burlington & Quincy 
Chicago, Milwaukee & St. Paul Railway Co., The Pittsburgh 


Chicago & St. Louis Railroad Co. and Pennsylvania Company 


Railroad Co., 
Cincinnati, 


Or any interest 
ich wiff carry 

finite b6nd§ 
the nééessary 


J. J. Turner, 
which may be 


VIOUS SALE, AT 
NTERIM CER- 


TIFICATES DELIVERABLE IF, WHEN AND AS ISSUED 


KUHN, LOEB & CO. 
LEE, HIGGINSON & CO. 


ILLINOIS TRUST & SAVINGS BANK, Chicago 
THE NATIONAL CITY COMPANY, New York 





FIRST NATIONAL BANK, New York 
All of the above bonds having been sold this advertisement appears as a matter of record only. 
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New York, Monday, May 3, 1920 














IRVING 








‘ => 


Matching the Growth 
of American Business 


GET YN years ago a group of merchants on 

the west side of lower New York organized a bank 
and presented it to the neighborhood in which they 
operated. The Irving then, with its resources of 
$300,000, was a modest institution, built upon the 
simple lines of the time, democratic, independent, 
based upon a definite intention of service. And now 
the same institution, with resources of more than 
$280,000,000, again presents itself to the business 
world, still democratic, still independent, still with 
a mission of service, still retaining intimate and 
friendly contact with its customers, still expressing 
the spirit of the times. But times have changed. 
The commercial spirit of New York and America 
today differs greatly from that of the day when 
those west-side merchants recognized the need of a 
bank for their neighborhood. 


Rea the service of the institution meant only 
a small section of lower New York: now it 
means the world. The Irving of 1851 could mark 
the limits of its activities within a few blocks of the 
establishment in which its operations were housed. 
The Irving of 1920, through its long arm of service, 
reaches out to every corner of the earth into which 
the currents of commerce flow. The Irving of 
that day possessed only the facilities required by 
the needs of a simple neighborhood business. The 
Irving of today includes within its equipment every 
detail of a highly specialized banking service. 


UT the strength of this bank as it stands today 

has other roots than the single purpose of its 
founders. Its development was paralleled by that 
of ten other banking institutions similarly founded, 
similarly inspired, working along similar lines, until, 
with the constant expansion of their activities, a 
union of forces became the obvious thing. In this 
way and at different times the New York National 
Exchange Bank, the Mercantile National Bank, the 
National Nassau Bank and now finally the Irving 
Trust Company have joined the Irving National 
to carry out more effectively their common purpose. 


Fo over twelve years a close working arrangement 

has existed between the two Irvings—the Bank 
and the Trust Company. One has developed along 
the lines prescribed for national banks. The other, 
with wider powers under the State law, developed 
in addition personal and corporate trust functions, 
and added to its operations through successive 
mergers the Flatbush Trust Company, the Aetna 
National Bank, the Commercial National Bank of 
Long Island City, the Market and Fulton National 
Bank, the Sherman National Bank and the National 


City Bank of Brooklyn, each retaining its own organ- 
ization and location for district office operations. 


AP now the merging of the Trust Company into 

the enlarged institution of today enables it, un- 
der the present Federal law, to exercise for the greater 
benefit of its customers all of the former facilities 
of both Bank and ‘Trust Company. Thus the 
Irving’s development as a clearing house of com- 
merce is further advanced. 


URING this period of nearly three-quarters of a 
-“" century, development within the financial in- 
stitutions which constitute the new Irving has fully 
kept pace with the development of the business they 
have served. Step by step—side by side—business 
and banking—growth in the one has been paralleled 
by corresponding growth in the other until now 
commerce, world-size and complex as it has become, 
finds itself supplemented and served at every point 
at home and abroad by the banking facilities which 
business judgment has provided. 





STATEMENT 
of Condition on April 17, 1920 


Resources 


Loans amd BRGCOGRES. 06. 5 ook cdcwcaviocc. $170,205,214.51 
U S. Bonds, Certificates of Indebtedness and 

Loans against Government Securities... ... 25,995 304.96 
Biecck “TF aehe DOUG ICIS o ois cn xwcwanesadvus 2 636,947.97 
aE SE 8 ook ok. oi oss vw eew sd 3,672,460.68 


Peet III oc iced Lee ames 476, 50.00 
Exchanges for Clearing House and Cash Items 12 633,543.85 
Cash in Vault and Federal Reserve Bank.... 27,892,335.41 
Due from Banks and United States Treasurer. 20 254 125.10 
Customers’ Liability for Acceptances by this 

Bank and its correspondents anticipated 


RIG vdndicne, ad wla ownaRaeeans 14,581,349.64 
Loans made for Customers................. 5,971,100 00 
TOTAL RESOURCES.. ..,.... 2.00.22... -8284,319,182.12 
Liabilities 
8” ey Lane Mee Ye $ 9,000,000.00 
SE IR adSairsn o'905 Ss awnaaten deen Ke 9,000,000.00 


TT ne 1,141,260.71 
1,438,714.28 
1,720,521.08 
PERF OOE LT POO a ae 2,266,300.00 
Acceptances by this Bank and by Corre- 


spondents for its Account (after deducting 





$888,735.34 held by Bank).............. 17,028,093.27 
Due Federal Reserve Bank................. 12,000,000.00 
Loans made for Customers................. 5,971,100.00 
SM ANRNS oF o.dik's Vc 6-4 <nenpuhuwels Maca _224,753,142.78 
TOTAL LIABILITIES .............¢.0.4-. $284,319,132.12 








NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 
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